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PROPOSED LIMITED LIABILITY OF JOINT-STOCK BANK 
SHAREHOLDERS. 


WueEn Joint Stock Banks were first established, one of their chief 
recommendations to the public was the circumstance of all the 
shareholders being individually liable for the entire amount of 
debts of the establishment, to the extent of their means. This 
was regarded—and very properly regarded—as a perfect safe- 
guard for the note-holders and depositors of a Joint Stock Banks 
against the possibility of loss, in case the mismanagement of the 
bank, or other causes, should produce a suspension of payments. 
It was this feature in the new banks which was pointed out as 
distinguishing them essentially from private banks, where how- 
ever respectable and wealthy the several partners might be, the 
public were exposed to considerable loss, should any misfortune 
render the firm unable to meet their engagements. In prac- 
tice the regulation has been found to work exceedingly well 
for the public; no loss, to any considerable amount, having been 
sustained by the failure of a Joint Stock Bank since their 
first establishment, and the public being amply protected against 
any such contingency. 

Under these circumstances it may appear surprising that any 
wish should be entertained by parties interested in the success 
of Joint Stock Banks for an important alteration in this peculiar 
feature of their organisation. The opinion, however, is daily 
becoming stronger, that the present unlimited responsibility of 
the shareholders of these banks is the means of inflicting a 
serious injustice upon a considerable portion of the public; and 
that note-holders and depositors can be fully protected from 
loss without its being necessary to maintain this regulation in 
force, while an important modification of it will increase the real 
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solvency of banking institutions, and protect shareholders from 
the heavy losses and frequent utter ruin inflicted by gross mis- 
management and ignorance on the part of their directors. 

It cannot be denied that shareholders have no efficient 
control over their directors, commensurate with the power 
vested in the hands of the latter over the fortunes of the 
proprietors. In the several cases of Joint Stock Bank failures 
which have occurred, it is very clear that the disasters might in every 
instance have been prevented, had ordinary care and business- 
like attention been shown by the directors. In other words, the 
ruin of the several Joint Stock Banks which have failed can be 
clearly shown to have been occasioned by the directors. But 
the loss has fallen on the shareholders; and those who have 
their property invested in Joint Stock Banks at the present time 
have no efficient control over their directors to prevent such a 
result occurring to themselves. The only guarantee for the good 
management of a bank is the general respectability of the direc- 
tors; but this is quite insufficient to ensure good management ; 
and the property and social standing of the shareholders is en- 
tirely at the mercy of those whom they may appoint to the 
direction of the bank. 

The result of this state of things has been to prevent many 
parties investing their money in Joint Stock Banks who would 
willingly have done so had they been able to know exactly the 
liability they incurred by the act; and in those towns where the 
Joint Stock Banks suspended payments last autumn the evil is 
found to be a practical one of a serious character, In Newcastle, 
for instance, the present extent of banking accommodation is 
much below the proper requirements of the town; but the suc- 
cessive failures of several Joint Stock Banks there, and the un- 
certain liability incurred by the respective shareholders, has 
effectually prevented all attempts at present to establish another 
bank with a respectable proprietary. 

We fear that the Currency Committee of the House of Com- 
mons, which is about to present its report, will hardly consider a 
ney banking matter of this kind deserving of its attention ; 
or we hear that its inquiries have been confined exclusively to 
“Currency theories,” and that the report will recommend— 
nothing! But we hope our information on this point may prove 
incorrect, and that some attention may be bestowed on the very 
important topic we have noticed in this article. The present 
state of things can hardly be allowed to continue. The case of 
the Union Bank of Calcutta, and of several failures at home, show 
that proprietors must be better protected, either by limiting their 
liability, at the same time that stringent regulations are enforced 
for ensuring payment of the creditors; or the misconduct of 
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directors must be made a punishable offence, and their property 
rendered liable, in the first instance, for the debts of the bank, 
before that of the shareholders is interfered with. 

In the case of the Union Bank of Calcutta, it appears that 
the mismanagement and consequent stoppage of the bank will 
have the effect of utterly ruining many of its shareholders. Not 
only will their property invested in the bank’s shares be wholly 
sacrificed, but the contribution they are called upon to make 
towards the excess of liabilities over assets, will reduce many of 
them to beggary, and make paupers of those who had previously 
been in easy circumstances and thought themselves possessed of 
a competence for life. It is no sufficient reason for allowing the 
continuance of a law which produces these results, to say, that the 
Shareholders being liable to such losses, ought to protect them- 
selves by electing only such Directors as they can fully depend 
on to take care of their interests; and ought also to adopt an 
efficient means of auditing their accounts so as to render such 
losses an impossibility. It is very well known that Shareholders 
have no such power. The only way of avoiding the chance of 
loss is by not becoming Shareholders ; and we do not think the 
legislature is prepared to see a serious diminution of the banking 
capital of the country from such a state of feeling becoming 
prevalent, but will rather step in and protect Shareholders from 
their present danger if they can do so, as they can without injury 
to the public at large. 

Impressed with the opinion that an amendment im the exist- 
ing state of the law of Joint Stock Banking Partnerships is 
desirable and practicable, a number of gentlemen have drawn up 
the following memorandum as embodying their suggestions of the 
mode in which the reform might emai out. With the 
general view of the whole we perfectly coincide, although we may 
be disposed hereafter to propose the modification of one or two 
of the suggestions which, however, need not be particularly 
referred to or discussed at present. 


Heaps for framing a public act which would permit the 
establishment of Joint Stock Banks with restricted liability, 
and the obtainment of charters by existing banks, viz.:— 
1.—That the subscribed capital consist in no case of less 

than £200,000, to be divided in shares of £200 each, of which 

£100 shall be called up; and no liability shall attach to the 
subscriber beyond £200. 

2.—That one fifth of the capital be always invested in exchequer 
bills, or other government securities ; and if, during any temporary 
pressure, it should be necessary for the bank to realize any of 
these securities, no dividend shall be paid until the amount is 
replaced. 
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3.—That one half of the subscribed capital not paid up shall 
never be called for unless for the purpose of winding up the affairs 
of the bank. 

4,—That the amount invested in government securities shall 
be certified quarterly, and published in the Gazette. 

5. That the directors have the power to refuse the transfer 
of shares if they consider that they are justified in declining to 
register the purchaser; but that they be not at liberty to refuse 
such transfer if the purchaser lodge government securities for the 
amount not called up. 

6.—That the list of shareholders published in the Gazette 
show the number of shares held by each of the shareholders; 
and that the primary liability of the shareholders continue until 
the periodical list is published, notwithstanding that the share- 
holder may have sold his shares in the interim. 

7.—That not fewer than three of the directors have full 
access to all accounts, with a qualification of £5,000 in shares 
held by each. 

8.—That there shall be two auditors appointed by the 
shareholders, each auditor having a qualification equal to that for 
directors. 

9.—That there be published an account half-yearly, showing 
the total liability of the bank in respect of bills and deposits. 

10.—That, with a view of simplifying the keeping of the bank 
accounts, there be kept in each bank three ledgers, viz.— 

One for keeping the ordinary accounts. 

Another to be termed “doubtful ledger,” into which the 
directors shall be bound to remove all accounts of parties 
who suspend payment, or who compound with their 
creditors. 

And a third one to be termed “ bad-debt ledger,” into which 
the directors shall be bound to remove the balances which 
may appear on the final winding up of each defaulter’s 
estate. 

11.—That the “ doubtful ” and “ bad-debt ledgers” be kept 
in some convenient part of the bank for the period of 30 days 
after each day on which an ordinary meeting of shareholders 
may have been held, and be open during that time to the inspec- 
tion of any shareholders or creditor of the bank during the 
usual hours of business. 

12.—That dividends be not paid unless the bank accounts 
show profits after deduction of losses. 

13.—That the dividends in no case exceed 5 per cent. on the 
amount paid up, until a guarantee fund of at least 5 per cent. of 
the capital of the bank has been established. 

14,—That a dissolution of the bank take place in every case 
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where half of the paid-up capital has been lost, unless the share- 
holders decide to pay up the losses; and, in such case, parties 
declining shall be discharged from all liabilities which may be 
entered into after the date of such meeting, the same as if they 
had sold their interest on that day. 

15.—That Bank of England notes only be issued. 

16.—That if directors or auditors should omit the transfer of 
accounts, or refuse the inspection thereof, as provided in clauses 
11 and 12, they shall forfeit the whole of their interest in the 
bank, and be disqualified from acting in their respective capacities. 








ON THE EFFECTS OF THE USURY LAWS ON THE FUNDING 
SYSTEM. 


By Witu1am Neitson Hancock, Professor of Political Economy, Trinity 

College, Dublin. 
THE system of funding, by which the greater part of the enor- 
mous national debt of England has been created, is that of grant- 
ing perpetual annuities of £5, £4, or £3, redeemable on the 
payment of £100. These annuities are called respectively the 
5 per cents., 4 per cents., and 3 per cents. The annuities are 
sold in the market, and the price is what is called the price of 
the funds. There could be no objection to this mode of borrow- 
ing if the Government always contracted loans‘in whatever fund 
was at par, or, in other words, if they granted perpetual annuities 
of the amount of the market rate of interest at the day of borrow- 
ing, redeemable on payment of £100. But, unfortunately, this 
practice has not been pursued, and the system of contracting for 
loans by granting annuities, which were not at par, began in the 
reign of Queen Anne, and has been on most occasions pursued 
ever since. 

I have constructed the following tables for the purpose of 
illustrating the effect of this system of funding on the terms of 
redemption, and the present annual charge on account of two 
loans contracted in the American war, and two loans contracted 
in the French war, with the analogous results for the entire 
national debt. The statements which form the basis of the 
tables, are taken from M‘Culloch’s work on ‘Taxation and the 
Funding System. 

The inspection of these tables naturally suggests two subjects 
of consideration. First, How can the adoption, and, above all, 
the continued adherence to so fatal a system, be accounted for? 
Secondly, Is the loss arising from this system of funding irre- 
mediable? In answer to the first of these questions, I purpose 
to point out one of the causes by which the adherence to this 
funding system may be accounted for—namely, the usury laws. 
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It is one of the commonest modes of evading the usury laws 
to promise to pay a larger sum than is actually received. To 
rove that a desire to avoid the appearance of violating the usury 
ws was one of the causes of the present funding system, it will 
only be necessary to show that the successive governments were 
under the necessity of borrowing at a rate of interest higher than 
the legal rate of interest. But this can be clearly shown from 
facts stated by M‘Culloch in his work on the. funding system. 
“The system of funding, to a greater extent than the money 
actually borrowed amounted to, began,” he says, “in the reign 
of Queen Anne.” —p. 435. The statutary rate of interest, at the 
commencement of the funding system, was 6 per cent., the 
reduction to 5 per cent. not having taken place till 1714. But 
owing to the supposed insecurity of the revolutionary establish- 
ment, the rate of interest paid on loans to the public, previously to 
the accession of George I., was generally much higher than the 
legal rate.’—p. 427. Thus we see the motive of avoiding the 
appearance of violating the usury laws had full cause for operation 
at the commencement of the funding system. 

As to the American war, the loans of 1781 and 1782, were 
both contracted for on terms equivalent to the government pay- 
ing a rate of interest higher than the legal rate. The loan of 
twelve millions, in 1781, was really raised at the rate of upwards 
of 54 per cent.; and the loan of thirteen millions and half, in 
1782, at the rate of £5 16s. 10d. per cent. The same is true 
with regard to the loans in the French war. The loan of seven- 
teen millions in 1798, was really raised at a rate of interest 
above 6 per cent.; and the loan of thirty-six millions, in 1815, 
was raised at the rate of £5 12s. 4d. per cent. 

Thus we see that a debt of about £200,000,000, and an 
annual burden of about six millions, has arisen, in part, from a 
system of laws which were framed on the notion that the inter- 
ference of human legislation could afford better protection to bor- 
rowers than the safeguard instituted by the allwise providence of 
God in the instinct of man, which, seeking only its own benefit, is 
so framed as, by free competition, to secure the benefit of the com- 
munity. But the facts not only show the burden which we have 
to pay, in consequence—as to part at least—of the usury laws, 
but they also place the absurdity of these laws in a very strong 
point of view. 

Thus, we see that in the reign of Queen Anne, in 1781, 1782, 
1798, and 1815, the government could not borrow money at a 
lower rate than upwards of 54 per cent.; and during all that 
time private parties in England were prohibited by law from 
paying any interest above 5 per cent. 

Having, I trust, shown that the adoption and continuanee 
of the present funding system was caused, in part, at least, by 
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the usury laws, it remains to consider whether any part of the loss 
entailed by this system can be now remedied, It is obvious, 
from the manner in which the loss occurred—namely, that of 
granting annuities at 3 per cent. and 4 per cent. when the 
market rate of interest was 5 per cent. and 6 per cent.—that if 
the market rate of interest should rise to 5 or to 6 per cent., the 
government might borrow at one of those rates, and buy up 
a great part of the 3 per cents., and so save a considerable 
portion of the loss. The same object might be effected to a less 
extent if the Commissioners for the Reduction of the National 
Debt were authorized now to create funds of 3}, 34, 33, and 4 per 
cent., and sell portions of these funds from time to time, as the 
market rate of interest would allow them to be sold, at or near 
par, the produce of the sale being laid out in the purchase of 3 
per cents. This plan wouldrentail a slight temporary burden, 
as an annual sum, in the 3},:3$;3%, or 4 per cents., would not 
realize as large a price as the same sum in the 3 per cents. But there 
is an instance stated by M’Culloch, which shows that the tempo- 
rary increase of annual burden would be trifling compared with 
the ultimate reduction in the terms of redemption of the debt. 
In the year 1815, when the last loan to which I have called 
attention was contracted, 18 millions of exchequer bills were 
funded at the rate of £107, 5 per cent. stock, for every £100, 
being at the rate of £5 17s. per cent., or only 4s. 8d. per cent. 
more than the rate for funding in the 3 per cents. and 4 per cents ; 
or, according to the correction of Dr. Hamilton, of 2s. 6d. per cent. 
for the difference between funding exchequer bills and raising loans 
only 2s. 2d. per cent. of additional annual charge. Thus, if the en- 
tire loan of £36,000,000., in 1815, had been funded in 5 per cents., 
as the £18,000,000 of exchequer bills were, £24,120,000 might 
have been saved in the terms of redemption at the trifling annual 
charge of £39,000. This last year would have afforded a most 
favourable opportunity for tryimg this plan of reduction, as the 
funds were lower than they had been for many years. Even yet 
34 per cents. would sell at par. If this plan of reduction were 
adopted whenever the rate of interest rose, the government could 
reduce the terms of redemption of the national debt at a slight 
increase of the annual charge; and whenever there was a con- 
siderable fall in the rate of interest, they could reduce the annual 
charge. Nearly £3,000,000 of annual charge has been saved by 
ag yee taking advantage of the fall in the rate of interest ; 

ut I am not aware that any attempt has been made to take 
advantage of a rise in the rate of interest. Although the plan of 
doing so is a simple deduction from reasoning on the subject, 
which is well known, and has, no doubt, occurred to others, yet 
I do not recollect having ever seen it put forward. 





353 


BILLS OF EXCHANGE AND BANKER’S NOTES CONSIDERED 
AS THE MEANS OF EXTENDING AND STRENGTHENING 
THE INFLUENCE OF CREDIT. 


CapiTa is the prime mover of industrial enterprises, labour 
the working tool, credit the band which connects them, and 
which, for the advantage of both, renders the power of the one 
serviceable to the activity of the other. 

Without the use of bills of exchange, credit could only facili- 
tate commerce by distributing more advantageously among the 
different branches of labour the capital already engaged in it. 
But the employment of bills of exchange i to the aid of 
industrial enterprises, besides the capital already engaged in 
them, that which has never been engaged, or which had with- 
drawn itself from them; causes the possessors of capital, them- 
selves unengaged in any labour, to be led by their interest to 
seek its profitable investment in the indirect encouragement of 
the labour of others; while at the same time it increases the 
facilities of commerce by enabling the merchant to reap benefit 
from the credit which is given him without sustaining injury by 
the credit which he gives, and thus imparts to him a power 
of giving to his enterprises an extent which has no other limits 
than the confidence reposed in his character and the amount and 
ptice of the capital applicable to be advanced in the way of 
discount. 

The augmentation of that amount, and diminution of that 
price, are obtained by a subsidiary invention, that of banker’s 
notes. It is evident that if the amount of the bills to be 
discounted, or the credit required by commerce, exceeds the 
amount of capital destined for discounting, that is, the sums 
which either discounting capitalists, or those associations known 
under the name of Banks of Discount, are able to employ in 
discounting, credit has not a sufficiently extensive field of action ; 
and that the balance between the demand and the supply being 
lost, the rate of interest, or in other words the price of the hire of 
capital, must necessarily rise, to the great detriment of those who 
borrow, and that they will not be able to borrow as much capital 
as by their labour they could immediately put in action. Thus 
the development of industrial enterprise is impeded or pre- 
vented ; now, the most necessary condition for the prosperity of 
commerce and manufactures is for them to have full scope. 
Credit in this case is confined within bounds; now it is of the 
very essence of credit to have none, or at least only those which 
limit the commercial powers of the country. 

To remove this obstacle it was necessary to open to banks 
themselves a means of credit similar to that which they presented 
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to capitalists ; it was necessary to place them in such a situation, 
that it would not be by their real capital alone that they would 
co-operate in aiding commerce, but also by the supplementary 
capital they could procure by their credit; it was necessary to 
open up to them a new channel, by means of which they might 
draw into the circle of industrial action an amount of capital 
still greater than that which, by association, they were already 
provided with; it was necessary, in short, that this means of 
credit should have such an elasticity that it could adapt itself to 
all the movements of commerce, and expand or contract propor- 
tionally to its expansion or contraction. That result has been 
obtained by the power given to banks of circulation to issue notes 
payable at sight to the bearer, convertible at will into specie, and 
exactly equivalent to specie, as long as the public has confidence 
in the establishment which issues them, with this advantageous 
difference, that they are easier to count and to carry, that their 
value is not susceptible of any alteration, and consequently that 
their use is more economical and at the same time more con- 
venient than that of specie. 

It is enough, in fact, that a bank be provided with a capital 
proportioned to the importance which its business is capable of 
reaching, and that the public haye an entire confidence in the 
integrity and prudence of its administration, for the notes it 
issues to be preferred to specie, and for commercial movement 
to absorb as great an amount of them as its activity and extent 
can employ, as soon as the evident reasons on which this su- 
periority is founded are understood. The individual who wishes 
to borrow on the commercial bills which he negotiates, or on the 
values which he impledges, and who receives bank notes in pay- 
ment of the sum he borrows, derives from this credit-money, 
under deduction of the expenses the bank incurs, and of the 
insurance against the risk it runs, the same advantage as if the 
payment had been made to him in specie, since he has the 
certainty that those to whom he in his turn has to make payments, 
having the same confidence as himself in this money, will receive 
it in preference to specie. 

As to the banks, the advantages they derive from this mode 
of payment are so evident, that we might dispense with any 
explanation, were it not that we have here to put in relief a fact 
important for the comprehension of the mechanism of these 
establishments, and of the effects of credit. 

It is generally believed that banks, by putting paper money 
in circulation, create a fictitious capital ; this is an error which it 
is important for the character of banks to rectify. Credit has not 
the power of creating capital, and the use which banks make of 
theirs cannot by any means-have such an effect. But credit 
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replaces in movement those capitals which have stopped, and 
which without its help would remain stagnant; it draws into 
circulation, to the aid of industrial enterprise, those funds which, 
were it not for its intervention, would become foreign to the 
commercial movement, and therefore useless; and it is in this 
that consists the service it renders at once to those who possess 
capital, and to those whose wealth is as yet only in their aptitude 
for labour. In issuing the value of a million of its notes, 
payable at sight to the bearer, a bank does, therefore, not create 
a new capital which till then had never existed; it only puts in 
circulation a million, which it really possesses, in gold, in silver, 
or in commercial bills, and which, without this issue, would 
remain inactive. On the other hand, those who receive from the 
bank, in payment of what it owes them, this million of notes, do 
not receive a fictitious, but a real value, the equivalent of which, 
in specie or in commercial bills, is held by the bank, and which, 
as long as the bank is administered with prudence, as long as its 
capital remains undiminished and disposable, as long, in short, as 
its credit experiences no shock, they are certain of being able to 
exchange for specie at their pleasure. The bank, in issuing this 
paper money, then, does no more than merchants do in paying 
for the goods they buy with their promissory notes; the only 
difference is that the notes of the merchant are payable to order, 
and due at a fixed time, which cannot be anticipated, while those 
of the bank are payable to the bearer, and due at his pleasure ; 
a difference incontestably to the advantage of the latter; and as 
the goods bought by the merchant are the countervalue, and his 
honour and fortune the pledges of the sum represented by the 
promissory note which the seller has received in perio, in the 
same manner, the discounted bills which the bank has in its 
possession are the countervalue, and its capital and good ad- 
ministration the pledges of the sum represented by the notes 
which the creditor of the bank has received in angie These 
notes, like promissory notes and bills of exchange, represent, 
then, not a fictitious and supposed but an actual and real capital. 
What makes this representation valid, and equivalent to the 
reality, and renders the bearer of these notes as secure as if he 
had received specie, is that the acknowledged solvency of the 
bank which. has issued them guarantees to him that he may at 
his pleasure exchange them for specie, and that, by virtue of this 
certainty, all those to whom he has himself payments to make 
will receive them as specie. It is only in this sense that credit 
does in fact give a pecuniary value to that which appears the 
least susceptible of it, to moral qualities, to good faith and 
prudence. 

If banks are much interested in putting in circulation the 
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greatest possible quantity of those notes, it is because, from the 
loan of their printed promise to pay, they derive the same revenue 
that they would from the loan of an equal sum in specie; because 
this revenue continues as long as the promise continues to 
circulate, and thus they can cause the values on which they have 
already received interest to yield proceeds a second time, and 
thus greatly multiply the revenue of their capital. 

Thus they coin and put into circulation a money, the material 
of which costs them nothing, and the value of which, equal or 
even superior to that of specie, is only imparted by their credit, 
that is to say, by the confidence of the public that they will 
faithfully fulfil their engagements ; and this circulation becomes 
of itself proportional to the commercial movement, increasing as 
it increases, and diminishing as it diminishes. 

But in order that banks of discount and issue may diffuse 
their beneficial influence in the highest degree, and in the most 
extensive manner, it is indispensable that they should not allow 
interest on any deposits made with them. They can only 
reimburse themselves for the payment of such interest, by 
employing the sums deposited in speculations attendant with 
danger, the very possibility of which is destructive of the 
principle previously assumed as the basis of confidence, that 
the notes issued represent and are secured by bills held; and 
even if they invest the deposits in Government securities, 
falling due at a fixed time not very remote, and in so far 
obviating the risk of loss, yet as the quantity of notes which the 
circulation can absorb is limited, the issue of notes in the 
purchase of Government securities must, to a corresponding 
amount, prevent the issue of notes in discount of commercial 
bills, and thus lessen the accommodation by discount, which, 
but for this investment in Government securities, would have been 
afforded to the entire amount of the circulation. 








MR. BLACKER’S THEORY OF THE CURRENCY. 
To the Editor of the Bankers’ Magazine. 

I am sorry to be obliged to trespass on your space, but I trust you will 
not refuse me the privilege of answering the writer of the review of my 
pamphlet on the Currency Question “The Evils inseparable from a Mixed 
Currency,” which has appeared in your publication of this month (May), and 
in which I consider I have been unfairly treated. 

Your reviewer commences by attempting to set aside the force of the 
proposition which he quotes from my pamphlet, namely,—“that any com- 
modity possessed of intrinsic value cannot form the basis of any perfect 
currency. Because, being of necessity, upon that account, an article of 
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commerce—it must, therefore, be changeable in its own value according to the 
law of supply and demand, and, of course, it never can become an unchangeable 
measure of the value of other things which a perfect currency ought to be.” 

The truth of this proposition is too self-evident to be denied, but the 
reviewer sets it aside by saying, that no person ever supposed that gold was a 
perfect standard of value, and that the precious metals were only adopted as such 
“as being found by universal experience to possess the greatest relative 

ection.” 
mt over the reviewer’s unfair assertions, that I intended to ridicule Mr. 
Lloyd and his supporters, and also, that I built my argument upon “ the use 
of certain terms in a sense entirely different from what they bear in the 
mouths and in the writings of all other men,” and also his many taunting 
allusions to myself personally, as they are not of importance to the decision 
of the question at issue, and I proceed to examine what claim gold now has to 
be considered as possessing the “ greatest relative perfection” as a medium of 
exchange, and measure of value for all other commodities, and also what 
weight can be fairly considered in the present day to attach to the fact of the 
universal ———— of all nations having given a verdict in its favour as being 
best adapted for that purpose in times past. 

There can be no doubt, I think, that at the time the precious metals were 
first adopted as the medium of exchange, and measure of value, they were 
better calculated to perform that duty than any other commodity whatever 
that could have been selected, and the argument would be most convincing 
and conclusive, could it be shown there was any analogy between the 
state of trade in the days of its adoption, or for many centuries afterwards, 
and the state of trade at present in the times in which we now exist. 

No one, I presume, will be absurd enough to contend, that because the 
precious metals formed the best currency that could be made available under 
one state of things, ¢4ey must on that account be considered the best currency 
to adopt under another state of things, totally and entirely differing therefrom. 

To show, therefore, that the circumstances under which commerce is 
carried on at present bear no analogy whatever to the circumstances under 
which commerce was carried on in those times when this preference was given 
to the precious metals, I have merely to state what every one will be ready 
to admit, that commerce in those remote times, and for centuries after, was 
neither more or less than simple barter. The articles exchanged were 
exchanged upon the spot, and the advantage the precious metals possessed, 
particularly go/d, im its great portability and the universal estimation in which 
it was held, naturally recommended it as the best medium of exchange that 
could be devised ; but as commercial transactions, in process of time, attained 
to a wider range and a more extensive character, the purely metallic currency 
was found more and more defective year by year, and endeavours were made, by 
the formation of banks, and the issue of bank notes representing gold and 
silver, and payable therein on demand, to make up for the inconveniences and 
deficiencies to which a purely metallic currency was found to be subject. 

Still, however, though inconveniencies continued to be felt, the belief 
prevailed that the convertibility of these notes into the precious metals, 
at all times, was indispensable to their safe adoption,—a belief which has 
been almost universally concurred in up to a period bordering upon the present 
times, when the bad effects of this system of mixed currency began to be, 
almost periodically, more and more severely felt; im consequence of which 
many thinking persons have begun to wish that the whole system should be 
thoroughly investigated, with a view to do away with convertibility entirely. 

At the same time, notwithstanding all the faults to which the mixed enrrency 
has been found justly liable, it cannot be denied that the augmentation of capital 
obtained by the partial introduction of bank notes into use, gave a stimulus to 
commerce, and afforded such great additional facilities for more extended 
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transactions, than had been possible under a purely metallic currency; that 
under its influence an increase of foreign and domestic trade, and an augmen- 
tation of manufacturing industry, has grown up to an amount which strikes 
with astonishment the generation now existing, and which would have been 
thought perfectly unattainable by the generations which have passed away, 
had it been proposed to their contemplation. Together, however, with the 
prodigious growth of commercial transactions, there has grown up with it a 
system of credit upon which all this extended traffic is based, and without 
which, I think, it will be universally acknowledged that this traffic could not 
be carried on; for we see that when credit it materially shaken, the whole 
commercial fabric which has been built on its foundation falls to the ground. 

Now it is universally admitted that it is the denial of discount which thus 
injures credit and leads to these fatal results, and that this denial of discount 
is caused by the gold basis of our present mixed currency, which renders it 
imperative upon the Bank directors to refuse discounts whenever they find a 
drain for gold, to any serious extent, is taking place. 

I therefore ask the reviewer, and I demand an answer—is it any good 
argument to induce us to submit to such repeated calamities as the gold basis 
is almost periodically inflicting in the manner I have just pointed out—to say 
that the universal experience of past times justified its adoption, under circum- 
stances entirely dissimilar to those under which we are now placed ? 

There can be but one answer returned to this question, and that answer 
must be in the negative. 

The reviewer's argument for a metallic basis, grounded on the universal 
experience of past ages, having been shown (as it appears to me most clearly) 
to have no weight whatever under the altered circumstances of the present day, 
it becomes not less our duty than our interest to investigate most carefully 
what changes in our currency laws are become necessary, under the altered 
cireumstances in which we now live, and whether any remedy can be devised 
to secure us against the evils to which those currency laws, at present most 
notoriously render us liable. 

My object, therefore, in the currency pamphlet which has been reviewed, 
was to show that a national inconvertible paper circulation, under the manage- 
ment of parliamentary commissioners, which should be only issued in the re- 
discount of mercantile paper sent in by the commercial banks, would supply, 
under certain regulations, a currency which would be equal in value to the true 
standard of the present mixed currency, in its purchasing power over commo- 
dities, and sro also be a more steady measure of value and a more cheap and 
convenient medium of exchange than that now in use, besides being free from 
the great objection to the present currency, namely, that it is certain to pro- 
duee a denial of discount when a drain of gold from any cause may take place, 
which denial of discount our present “universal experience”? tells us, almost 
periodically paralyses every branch of trade and manufacture, and brings 
merchants and manufacturers to bankruptcy and ruin, and our working classes 
to starvation or the workhouse. 

In proceeding to establish the truth of the above mentioned advantages as 
being inherent in an inconvertible paper currency, I presume it will be un- 
necessary for me to say any thing in proof of its being the cheapest and most 
convenient medium of exchange, which is universally admitted. The pro- 
priety of its adoption, therefore, will depend upon its being a steady measure 
of yalue, and a practical remedy against the evils arising from a denial of 
discount, to which I have just alluded. 

In support of my opinions in these respects, as far as theoretical arguments 
can be relied on to establish them, I beg to refer to sundry propositions which 
I have laid down in the pamphlet reviewed, from which I select the following :— 

The first proposition I shall refer to is this,—that the market price of all 
commodities is determined, on the one hand, by the supply of, and demand 
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for the article itself, combined, on the other hand, with the abundance or 
scarcity of the money or currency in the market to purchase it. 

I deduce from this that in order that any nage i (be it what it may), 
shall be a steady measure of value, the amount. of that currency should 
always bear the same proportion to the amount of commodities to be exchanged 
through its instrumentality ; which is merely saying, in other words, that the 
supply of currency must conform itself to the wants of trade. 

his deduction is fully confirmed by every day’s experience, for when 
money is scarce every one knows that the market prices of commodities fall ; 
and vice versa. 

2ndly. The foregoing proposition being undeniable, the next proposition 
I refer to is, that any commodity which is of first necessity, or the use of 
which is indispensable, must always be more or less valuable according to its 
greater or less abundanee or scarcity.—As for example, water, which from its 
abundance is generally considered of no value, yet when sufficiently scarce, 
becomes of greater value than gold itself. 

From this I deduce, that if a national inconvertible paper is made the 
only legal iender by law, it will then become an article of first necessity, and, 
of course, its value will in like manner depend on its abundance or scarcity, 
and, therefore, according as the issue of it may be more or less contracted, it 
may be made equal in value to any required standard. 

The truth of this proposition is admitted by the reviewer, page 300 of your 
Magazine, in regard to inconvertible paper, and he owns that the only 
material objection to its adoption is the difficulty he apprehends in regulating its 
issue. I proceed, therefore, to show, according to the following proposition, 
how this desideratum can be accomplished. 

3rdly. The entire amount of any currency which can be absorbed or kept 
afloat in any country, will depend on the term and rate of discount, and 
the extent and activity of trade in existence for the time being.* 

In proof of this I have only to refer to the constant practice of the Bank 
of Pade directors. When they wish to contract the currency, they shorten 
the term and increase the rate of discount, and when they want to augment 
the currency, they lengthen the term and lower the rate, It is therefore 
evident, that between the two extreme limits of extension and contraction, 
there must be a medium term and rate which would so contract the currency 
as to make the inconvertible paper of any value required, and thereby 
secure the desideratum sought for by the reviewer. To show, however, how this 
value may be permanently maintained, I further deduce from this proposition, 
that as the currency kept afloat in the hands of the community depends on 
the three things statedin this proposition, it follows, of course, that if any 
two of them are unchangeable ltor example, the term and rate of discount), 
then the variation in the amount of currency which will at all times or at any 
time be absorbed by the public, will depend on the variations which may take 
place in the ‘hird regulating item, viz. the extent and activity of trade; and, 
therefore, it appears that by simply fixing an invariable term and rate of 
discount, the currency would always expand or contract according to the wants 
of trade, preserving thereby a steady proportion between the amount of 
currency and the amount of commodities to be exchanged by its instru- 
mentality, and of course proving itself on that account a steady measure of 
value according to the first quoted proposition, and would, of course, become, ° 
to all intents and purposes a self-regulating currency of any specific value 
required. But in this respect I propose that it should be made conformable 
to the true standard of our present mixed currency, by which means all 





* It is to be observed that the interference of Government with the issues is 
strictly prohibited as much as it now is in the management of the mint, 
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existing contracts would remain entirely unaffected by its adoption. What 
this true standard of our present currency is I have particularly explained in 
the letter sent herewith, which I call upon you, as an act of justice, to 
publish in connexion with the foregoing. 

Now, your reviewer having had the foregoing propositions before him in 
the pamphlet, and the illustration of their practical working in the letter just 
alluded to, how does he attempt to set aside the deductions in favour of a 
national inconvertible paper currency which naturally follow from them? 
Does he deny that this inconvertible currency can be made of any desired 
value by merely contracting its issue? By no means. He clearly and fully 
admits that fact, page 300 of your Magazine. But if this is admitted, then 
the possibility of duly regulating the issue, is the only really important point 
in dispute, and in this respect, when he notices my assertion that no over issue 
can take place beyond what the wants of trade requires, he is obliged to 
confess that the highest authorities agree with me in opinion; and although 
he himself expresses dissent on his own part, he has not given any one satis- 
factory reason for so thinking; nor has he attempted to deny the truth of 
any one of the propositions which I advanced in proof of my assertion ; and if 
these propositions can’t be controverted the impossibility of over issue is 
established. 

As to what the reviewer advances in regard to the increase of bills in times of 
speculation and prosperity—it is no argument against me—for the very same 
thing happens now, and must ever happen under any currency, and in such 
times the said bills can always be got discounted, perhaps on more favourable 
terms than I propose. The only question, therefore, to be determined in 
regard to this objection, applying equally, as far as it is an objection, to all 
currencies alike, is this, whether it is preferable to adhere to the present mixed 
currency, which periodically tempts people to imprudence by the extravagantly 
low rate of discount which at times it produces, and when they have thus 
been involved in extensive engagements, withdraws all mercantile aecommoda- 
tion and leaves them to their fate, or to change to a system which preserves a 
medium term and rate of discount at all times, on which the merchant can 
safely rely, and can shape his proceedings accordingly? As it appears to me, 
there can be little doubt or hesitation in deciding this question. 

With this knowledge of the accommodation he has to depend on, if the 
merchant acts foolishly, and enters into speculations beyond his means, he 
must suffer for his folly in this respect, as he must in all the other transactions 
of life; but he can only blame himself, and not the currency, which latter many 
might with justice do, in regard to the mixed currency now existing. 

As I know it would be unreasonable in me to expect you could afford me 
sufficient space to follow the reviewer through all his reasonings, I shall 
further notice only what he seems to consider a triumphant refutation of what 
he terms Mr. “ Blacker’s great point.” *—page 304. 

In regard to this it is only necessary for me to state, that his entire 
reasoning is built upon the assumption that the inconvertible paper currency 
has been depreciated, which, if he will carefully read the part he refers to, he 
will find not to be the cause, and therefore his entire argument falls to the 
ground. The mistake lies in his concluding that the appreciation of gold 
can’t take place without the inconvertible paper being depreciated (see page 
299); but he will see in the accompanying letter, that the appreciation of gold, 
under an unfavourable exchange, 1s measured by the advance which thus takes 
place in its purchasing power over commodities, compared with what it posses- 
sed when exchanges were at par. According to the doctrine of the reviewer, 





_ * I shall perhaps take another opportunity of examining into the truth of his 
minor criticisms, 
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if gold advanced to £5 per oz.under an inconvertible paper currency, this would 
be proof positive that the latter was depreciated to that extent; but he seems 
to have overlooked, that in my statement the inconvertible paper maintains 
the same purchasing power over all commodities (gold excepted), that it 
possessed when exchanges were at par—at which period he cannot deny that the 
inconvertible paper was equal to gold—and this value, as regards all other com- 
modities, it must still continue to possess, by its issue being maintained at the 
same degree of contraction, and of course in the same dies proportion to 
commodities, according to the first proposition quoted. Therefore, the rise in 
the price of the simple article of gold, is proof — to the exact contrary of 
what he supposes. Yor if it was the inconvertible currency that was depreciated, 
the market prices of ali commodities would advance pari passu with gold: 
but the advance of gold alone under any adverse exchange, decidedly proves it 
to be a real appreciation in its own value, for the price of all other com- 
modities, in place of advancing with the price of gold upon these occasions, 
invariably declines, which shows that the individual ad of gold in value 
under an adverse exchange is a bond fide increase in its own purchasing power, 
conferred upon it, which it did not possess at the starting point, viz. when 
the exchanges were at par. 

Notwithstanding I have taken all possible pains to make myself clearly 
understood, unless the reader will give that attention in the perusal which the 
study of so difficult a question is admitted to require, it is scarcely in the 
power of language to make the matter fully and aneer pd comprehended ; and 
in the case of persons who have not previously turned their attention thereto, 
it is not one reading, or even two, that will leave all the bearings of the 
question fully impressed upon their memory. 

I shall now conclude by assuring the reviewer that I am a sincere and 
anxious inquirer after truth in regard to this momentous subject. I trust, 
therefore, he will have the goodness to state in your columns what those 
particular statements or arguments are which he has characterised as being 
“transparently and ludicrously false ;” and if he can prove them so I beg to 
say I shall most readily acknowledge my error, as I trust he will on his part 
now do in regard to what he denominates my “great point ;” in respect to 
which, I can’t help thinking, if he reads the foregoing observations, he must be 
sensible that he has been most completely mistaken. 

I am, Sir, &c. &e. 
Armagh, May 13, 1848. WM. BLACKER, 
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ON THE PRESENT STATE OF BANKRUPTCY OF SOME OF THE 
: IRISH SAVINGS’ BANKS. 

THE system under which Savings’ Banks have been carried on, 

has not been more severely tested throughout the United King- 

dom, since their establishment in 1817, than during the last and 

present years. 

While, in Great Britain, a monetary crisis and consequent 
depressed prices, followed by a serious interruption to home and 
foreign trade, arising from political commotions of more than 
ordinary importance and extent in several states on the continent 
of Europe, have led to withdrawals of deposits from Savings’ 
Banks, far exceeding in amount those of any previous period of 
political panic or commercial distress ;—in Ireland, not only have 
the same causes operated in producing the same effect but there 
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has been a scarcity of food, and a violent domestic agitation in 
addition; and as if these evils were not of sufficient magnitude 
to contend with at one time, the discovery is made and promul- 
gated that some of the Irish Savings’ Banks are now in a state of 
bankruptcy. 

The fact of a defalcation in the funds of a charitable institu- 
tion, whatever may be its nature, should be promptly attended 
to on the part of the competent authorities, and all the circum- 
stances connected with it most rigorously investigated, in order 
that justice may be rendered to those who have been attempted 
to be defrauded, and that the confidence of those who are inte- 
rested in similar institutions may not be shaken, but rather se- 
cured by a timely publication of all the details of the origin and 
progress of the 7 < sere if possible by the punishment of 
the delinquents. This recommendation and course of procedure 
apply with additional force to a Savings’ Bank, which is supposed, 
whether erroneously or not it is immaterial now to inquire, to 
be the receptacle for the small and hard-earned savings of the 
humbler classes of the community. 

As regards the measures directed by the legislature to be 
taken for the prevention of frauds on the part of Savings’ 
Bank officers, such measures must be altogether ineffectual so 
long as the slightest facility is afforded for preparing and ren- 


dering fictitious statements and accounts. That this: facility 
exists is evident from the number of frauds which have been 
brought to light within the last few years; and no remedy against 
their repetition will be found so efficacious and successful, as the 
appointment of District Inspectors, on the part of the govern- 
ment, to examine —_— the books and vouchers of every 


Savings’ Bank, and enforce the adoption, by the officers of the 
banks, of such regulations and system of accounts as will prove, 
without doubt or difficulty, the correctness of all their pecuniary 
transactions. 

Until some such plan as this be carried out under the direc- 
tion of Parliament, there will be no real security for the funds 
of the depositors in Savings’ Banks, the government being re- 
sponsible for that portion of them only which is paid over to 
the Commissioners for the Reduction of the National Debt, and 
the Trustees and Managers being expressly exempted by the 6th 
sec. of 7 and 8 Vict., cap. 83—9 August, 1844—from every 
liability to make good any deficiency in the funds of any Savings’ 
Bank, unless they have agreed in writing that they are willing so 
to be answerable, and their responsibility so incurred being limited 
to such sum as may have been specified in such instrument. 

The evil of suspicion even, whether well founded or not, was 
most strikingly exhibited during the year 1846, in the case of 
the Cuffe Street Savings’ Bank, Dublin, the capital of which, in 
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the hands of the National Debt Commissioners, was reduced, by 
the withdrawals of the depositors, between 20th November, 1845, 
and 20th November, 1846, from £180,814 to £46,283; and 
this capital was still further reduced during the year ended 20th 
November, 1847, to £33,287. 

The withdrawals of the depositors having since continued, 
and the capital belonging to them, which had been invested with 
the National Debt Commissioners, being found insufficient to 
satisfy their claims, the stoppage of the hank ensued in the course 
of the last month, and the trustees have published a statement, 
showing that the bank has been insolvent since 1831, when 
Mr. Dunne, the then officer of the bank, absconded with a large 
portion of its funds. 

A more monstrous piece of imposition than that disclosed in 
the statement is hardly to be conceived, A public institution, 
founded for philanthropic purposes, is discovered as far back as 
the year 1831 to be in a state of bankruptcy —the National 
Debt Commissioners, as the agents of the government, were 
informed of the fact—they depute their law officer to proceed to 
the scene of the transactions of the bank,—and that law officer, 
acting of course under their instructions, actually advises, as 
it appears by the statement of the trustees, that the bankrupt 
institution should be kept open in the hope that, by a species of 
of delusive trade and speculation (for, under the circumstances, 
the continuing to receive deposits from the industrious classes 
can be little else), sufficient profit might be realised in the course 
of time to make good the deficiency by fraud in the value of its 
assets. 

The original defalcation, the amount of which is not stated, 
must have been very considerable, or little progress could have 
been made in realising the required profits by a per centage upon 
the amount of the previous and of any additional deposits, up to 
the year 1844, because, according to certain papers presented in 
1845, on the motion of Mr, Hume, to the House of Commons, 
but unfortunately never printed, it appears that, while the 


Amount of the liabilities of the trustees of the St. Peter’s 

arish, Dublin, Savings’ Banks to the depositors, on 20th 
Seomken 1844, was ig se éu a .. £262,001 19 7 
The assets, consisting of sums invested with the National 

Debt Commissioners, amounting, .with interest, to 

£241,970 15s. 11d; and of a cash balance in the hands 

of the bankers of £466 19s. 10d., were only Ae -. 242,487 15 9 


Leaving an actual deficiency in the amount of the assets to 
meet the claims of the depositors, of a ole ». £ 19,564 3 10 


From 1844 to 1848, the bankrupt institution still continued 
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to struggle on—those acquainted with its actual position having 
the power of backing out whenever they might please, leaving 
the ignorant and unwary to be the eventual losers—until the 
demands of the depositors during the present year became of 
such an amount as to occasion a complete drain of the funds in 
the hands of the National Debt Commissioners and of the 
Bankers, and obliged the trustees to close their doors against 
those depositors who were unsuccessful in the scramble to obtain 
the repayment of their money. 


creme 








THE KERRY AND TRALEE SAVINGS’ BANKS. 


Ir is stated that Mr. Pratt’s award will charge the whole body 
of trustees and managers with wilful neglect of the Kerry Savings’ 
Bank, which, it will be remembered, was compelled to suspend 
payment a short time since, in consequence of the fraud of one 
of its chief officers. 

The principal point now at issue is the liability of trustees 
and managers for lodgments made since the 9th of August, 1844. 
Should ‘Mr. Pratt pronounce in favour of the trustees and 
managers, their liability will be less than 10,000/. If against 
them on that point, but against the depositors in cases of exces- 
sive lodgments, the liability of the bank will be something about 
27,000/, He has given no decision yet on the cases where a lodg- 
ment within twelve months, computing from the 20th of November 
to the 20th of November following, has been made of more than 
30/., and where nominees and trustees have lodged as veritable 
owners. Should the decision be adverse to these parties, the 
liabilities will not exceed 6,000/. or 7,000/. 

Mr. Tidd Pratt has written to the editor of the Freeman’s 
Journal, complaining of some misrepresentations of its Tralee 
correspondent. He says :— 

“Tam not the arbitrator appointed by the government, as 
you would imply; but appointed under the 9th Geo. IV., c. 92, 
in the year 1828; and the order of settling disputes by arbitra- 
tion will be found in the rules of every savings’ bank. 

“In England there is no ‘ supervision exercised over Savings’ 
Banks by authorized officers who make periodical visits,’ any more 
than in Ireland. The trustees and managers also in both coun- 
tries have the sole control and management of their liabilities. 

“‘ With respect to the deficiency at Tralee, your correspondent 
is in error. The amount is about 34,000/.; but so far from 
‘having reduced the claims of the depositors to some 10,000/., I 
beg to say that I have not made any award, or come to any deci- 
sion on a single case ; nor is it likely that I shall be able to make 
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any awards, which at Tralee and this place will exceed 1,600/., in 
less than three weeks or a month. 

“One word as to the class of depositors. Your readers will 
perhaps be surprised to hear that at Tralee their average amount 
is 40/. per account, and at this place they will exceed 50/. I 
have had claims from the same depositor of sums amounting to 
1,000/., from another to 800/., from another 650/., 450/., 320/., 
&e., &c.; and at no savings’ banks in the United Kingdom have 
I found so great a number of what I consider large accounts.” 

The absolute losses to the depositors in the Tralee Savings’ 
Bank will amount, it is believed, to 30,000/, 








BILL STEALING. 


[From the London Protection Society’s Circular.} 


NoTwITHSTANDING the magnitude of the machinery-constantly 
at work to diffuse information to the public of the affairs of the 
day, it is common to find the greatest ignorance concerning the 


most notorious facts. Cotemporaneous with the exposure and 
publicity of swindling machinations, the very same schemes are 
in triumphant action, and it is only by systematic and well 
devised efforts that much good can be realised. The society,of 
which this circular is the organ, has been very successful 
in protecting its own members against a variety of frauds, by 
which the public have been victimised, and the committee 
confidently expect that this publication will render important 
services, not only to its subscribers, but to the community at 
large. Part of the design is to keep attention constantly alive 
to fraudulent schemes, and prevent, so far as possible, either 
ignorance or forgetfulness from assisting the proceedings of 
swindlers. With this view we shall briefly explain a few facts 
relating to bill stealing, well known long ago to all our members, 
well known also, to a large portion of the public, but still suffi- 
ciently unknown to afford several gangs of scoundrels abundant 
field for nefarious exertion. The first step is to put into the 
daily or other papers, advertisements, pretending to offer loans 
of any amount to noblemen, officers in the army or navy, 
clergymen, dissenting ministers, or others, on personal security, 
accompanied sometimes by a kind proposal to take ladies’ 
jewellery as security. The fashionable world receive the polite 
offer through the colums of the Morning Post, while the clergy 
and dissenting ministers are caught in the pages of religious 
newspapers and magazines. The advertisement leads to a 








366 BILL STEALING, 


correspondence with a “ Mr. H.” or some other dishonest initial, 
and the victim is persuaded to accept bills for which considera- 
tion is promised, and of course not given. Considerable tact is 
exhibited in some of the correspondence, and in the cases of the 
clergy, pretended honour, and an appearance of the most fervid 
piety, are mixed in convincing proportions. In some cases 
errors are pointed out in the first acceptances, and duplicates 
obtained on promise of destroying the former, or representations 
of their being of no value. Sometimes a promissory note at a 
short date is sent to the borrower, drawn and accepted by 
members of the gang, often under fictitious names. Numerous 
are the schemes by which parties are prevailed upon to wait with 
more or less patience until the unfortunate period arrives when 
their acceptances become due, and when payment is enforced, 
although often in cases where the extensive knowledge possessed 
by the society would have enabled them to have successfully 
defended an action, or to have indicted the gang at the Old 
Bailey for conspiracy. It is not long since that the solicitor of 
the society, acting in concert with an eminent firm in the city, 
obtained an important success over a notorious gang, and we 
recommend that all persons defrauded by bill stealers should 
transmit the particulars of their cases to the secretary of the 
City of London Trade Protection Society, accompanied by the 
original correspondence, the autographs of the swindlers being of 
great use. en this is done the society is able to co-operate 
with the solicitors of the victims in a very efficient manner. 

An important object with bill stealers is to get the acceptances 
discounted by some persons of respectability, or making a respec- 
table appearance, and very great pains are taken to accomplish it. 
We cannot here help remarking on the culpable facilities which 
many persons afford to this part of the scheme. Many tradesmen, 
whose position in society should compel a more careful mode of 
doing business, are in the habit of discounting bills brought to 
them by agents of no responsibility, partly for goods and partly 
for cash, confining their enquiries to the responsibility of the 
acceptors only, with a most culpable indifference to the other 
names on the bills, or to any considerations of how they were 
obtained. To say the least of the matter, such persons lay 
themselves open to be made receivers of stolen govile, and can- 
not be acquitted from the charge of facilitating fraud. It is a 
practice deserving of the strongest reprehension, and it will 
shortly be seen whether juries will lend their aid to parties who 
so conduct themselves, as there are several cases now pending in 
the courts of law in which the question will be raised on the part 
of those who have been defrauded of bills. It is a matter of re- 
gret that the columns of respectable newspapers should be made 
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the vehicle for advertisements of known swindlers. Nothing can 
be further from the wishes of their proprietors than that this 
should be the case, and we trust that with their assistance to the 
exposures that will from time to time be made in the Circular, 
we shall be able greatly to mitigate the evil, and defeat its object. 


TE 


THE UNION BANK OF CALCUTTA POST BILLS. 


Tue last advices from India bring us further information re- 
specting the disastrous condition of the Union Bank. “ Judgment 
has just been given in the Supreme Court, Calcutta, on the 
validity of the Bank’s Post-Bills, in direct opposition in most 
points to the opinion of counsel. The court is of opinion that 
the bills are promissory notes on the part of the proprietors of 
the bank, not bills of exchange: and this settles two points at 
once. Though they are directly forbidden by the deed of settle- 
ment, long practice in recognizing them in the course of dealing 
renders them valid, and binds the whole body of the shareholders 
without the proof, recognition, or ratification, of each. Should 
this decision stand steadfast, responsibility to the extent of sixty 
lacs of rupees is re-imposed on the shoulders of the shareholders, 
of which they at one time hoped to have shaken themselves free. 
We have, besides the decision in question, a further report of the 
committee, from which it appears that the bank, finding no way 
of compelling shareholders to come forward with voluntary con- 
tributions, have “ confessed judgments” to creditors of the bank 
to the extent of seventeen and a half lacs, thus enabling the 
creditors to proceed direct by action against the individual pro- 
prietors. The committee have no authority or control as to 
which proprietors should be first pursued by the creditors: they 
can however submit lists of those who have responded to the 
call for contributions, and they propose publishing the names of 
those who have responded in full, in part, or not at all; and the 
last. will, we should imagine, be the parties selected for prosecu- 
tion. They will, says the Bombay Times, find that it would have 
been infinitely better for them at once to have submitted to their 
fate—to have contributed gracefully and of their own accord, that 
which they will now be compelled to contribute whether they 
will or not. 

“The total amount received in shape of contributions is Rs. 
1,22,500; on account of loan Rs. 1,23,500; showing that the 
collections on the former have only been Rs. 26,000, on the 
latter about Rs. 20,000 within these six weeks. It is unfortunate, 
for the sake of retributive justice, that the majority of those by 
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whom the bank seems to have been plundered, have already got 
into the Gazette: the property they appropriated had the usual 
attribute of “ ill-gotten gear”—it did them no good. The share- 
holders on whom the rod of retribution ought to have descended 
are beyond its reach—to prosecute the bankrupt is to send good 
money in quest of bad; and it is to the solvent, who have had 
comparatively few of the good things agoing, that the incensed 
creditors must turn. The long protracted arrangements, the un- 
intelligible explanations, the tedious and teasing wearying out of 
the flesh, that must be looked for before anything like a conclu- 
sive winding up be attained, is distressing to contemplate; and 
they may think themselves fortunate who are not only beyond 
the reach but relieved of the contemplation of scenes of suffering 
such as the shareholders of the Union Bank must endure.” 

The journal above quoted further says, that ‘the soundness of 
the views of the court seem generally acquiesced in, though at 
variance with the opinions previously given by counsel. This 
will maintain or extend the responsibilities of the shareholders 
in proportion as it protects the interests of the bill-owners. The 
prospects of the bank seem to darken on every side: the share- 
holders hold back in stolid apathy, while the creditors are 
beginning to push their claims with relentless determination. 
The debtors of the bank, and those who have literally made 
away with a couple of millions of its funds, are treated with a 
gentleness and forbearance which contrast singularly with the 
warmth with which the unhappy shareholders are urged on. 
Mr. Ayrton, attorney, has been sent round by the commercial 
bank of Bombay, to insist on early payment of the 40,000/. of 
its funds appropriated to their own use by the Union Bank when 
sent to them for the purchase of bills on England. The mem- 
bers of the Calcutta bar have unanimously refused to hold briefs 
along with Sir Thomas Turton, one of those most deeply impli- 
cated in the bank transactions. Sir Thomas was, it may be 
remembered, secretary to Lord Durham in Canada in 1838: he 
was a barrister of much repute and high practice. Shortly after 
his return to India, he became ecclesiastical registrar of the 
supreme court, with a salary of 6000/. a year. While in this 
position he speculated largely with the funds committed to his 
charge—the deficits amounting to some 50,000/. On these com- 
ing to light he resigned his appointment, with a view of resuming 
practice at the bar, when his brethren refused to accept of briefs 
along with him. Mr. Grant, son of the late chief justice Sir 
John Peter Grant, seems to be in not much better favour, 
and for kindred reasons.” 

The Morning Herald says, with reference to the proceedings 
respecting this bank :—“ The intelligence received by the Indian 
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Mail has led to many painful reflections in the commercial 
circles. The decision of the Supreme Court of Calcutta, hold- 
ing the shareholders of the Union Bank responsible for the post 
bills issued by the directors, is universally admitted to be 
founded upon the strictest principles of equity in commercial 
dealings, although it will prove disastrous to many innocent 
parties. Indeed, the manner in which the affairs of that institu- 
tion have been conducted exhibits a case of moral depravity 
without any parallel in the history of joint-stock banking, as it 
fairly overtops the worst cases that have occurred in England, 
and it is questionable if it was surpassed by any of the concerns 
that have exploded in the United States. It will be the ruin of 
a great number of the shareholders resident at home, and we are 
very sorry to understand that amongst them are included a good 
many retired Indians, and the widows and families of others 
whose ‘all’ has perished in the vortex. A very strong opinion 
is expressed, that if the law does not already provide for subject- 
ing the delinquent directors to some severe penal consequences, 
it is high time that such a law was made, if the mercantile cha- 
racter of the country is worth preserving. It is a perfect farce 
in jurisprudence to compare the trials and punishments inflicted 
in our criminal courts with such wholesale robberies, where the 
delinquents not only escape without punishment, but in too 
many instances are permitted to resume nearly their former 

position in society.” 
The following statement of the issue of the Union Bank 
post bills is given by The Englishman. (Calcutta.) 
Rs Rs 


184]. January 17th .... 6,57,243 | 1845. January.., not stated 

1841. July 19th 5,44 1845. July 1 4,58,718 

1842. aay? T7GA nce 1846. Janu 2,73,045 
18t 


1842. July 18th 1846. July 16th 

1843. Janua' i 1847. January 14th 

1843. , 1847. July 17th 

1844. Janua eRe 1848. January 17th...... 23,75,000 
1844, July 20th........ 3,48,128 











HIGHEST AND LOWEST PRICES OF THE FUNDS (CONSOLS) 
FROM 1789 TO 1848, INCLUSIVE. 
Ws have compiled the following interesting Table of the fluctuations in Consols, 
in each year, from 1789 to the past year inclusive, from Van Sommer’s Tables 
of the Funds, referred to in our last number. The annexed Table gives the 
date in the respective months of each year, when Consols were at their highest 
and lowest quotations. Mr. Van Sommer, in his work, notices the cause of 
these changes, and adds other particulars interesting to those who require an 
exact history of the funds. 
VOL. VIII. 26 








Highest and lowest Prices of Consols in each Year from 1789, with dates of quotations. 
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Year. 


Date. 


Price. | Year. 


Date. 





1789 
1790 
1791 
1792 
1793 
1794 
1795 
1796 
1797 
1798 
1799 
1800 





{ 15th September 
29th January 
23rd April 
10th May 
{ 6th September 
28th March 
16th March 
3rd December 
12th Feb 
ebruary 
{ 2nd Jan 
16th December 
16th December 
23rd January 
{ 12th Januar: 
30th December 
{ 17th January 
Ist June 
P November 
rd August 
{ 3rd Saeaiin 
29th January 
1 Soe September 
29th January 
beng — 
th January 
6th April 
22nd January 
6th May 
28th July 
{ = ; Saeed 
th Jani 
{ 14th Semurt 
8th April 
Jf 4th August 
t Ist December 
17th November 


7th Jan 
+ t90 —— er 
th Janu 
{on a” 
28th September 
{ 4th January 
16th July 
{ 7th January 
10th July 
24th December 
14th July 
9th April 
31st March 
{ 21st January 
15th June 
30th May 
10th January 
6th December 
15th January 
{ 15th April 
29th August 


| 813 


71% | 


802 














1819 


|| 1820 


1821 








{ 23rd January 
26th May 
2nd June 
{ osth September 
22nd October 
17th January 
26th October 
2ist Jan 
21st December 
lst March 
{% April 
7th January 
{ 5th January 
20th December 
18th November 
14th February 
{ lst August 
19th January 
{ 12th September 
6th Janus: 
29th December 
19th January 
{ lst January 
8th November 
{7On May 
9th March 
{ a : une 
2\ist January 
No : une 
17th Jan 
13th — 
17th January 
24th April 
26th August 
{ 5th January 
22nd December 
{ 2nd December 
6th January 
3lst May 
6th January 
er May 
3rd September 
3rd June 
8th October 
15th April 
11th October 
9th December 
13th January 
10th March 
9th June 
4th December 
12th January 
4th January 
27th November 
9th February 
{ 16th December 
2nd January 
19th October 
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We annex to the preceding table, relating to the funds, the following par- 
ticulars of the loans contracted and Exchequer Bills funded since 1793, showing 
the purpose for which the loans were raised at the several periods specified. 


STATEMENT OF THE PUBLIC LOANS CONTRACTED SINCE 1793. 





1793 
1794 
1795 
1796 
1797 





Fy 
4,500,000 
11,000,000 
18,000,000 
4,600,000 Imperial 
——s for Great Britain 
18,000,000 for Great Britain 
13,000,000 ,, Great Britain 
» Ireland 
» Germany 
;, Great Britain 
» Lreland 


», Great Britain 
»» Ireland 
», Great Britain 
»» Ireland 
», Great Britain 
»» Lreland 
» Great Britain 
» Lreland 
» Great Britain 
» Ireland 
», Great Britain 
» Ireland 
», Great Britain 
»» Lreland 
»» Ireland 
» Great Britain 
» Ireland 





| 





| 1806 
| 1807 


1808 
1809 


9? 


1810 


3” 


| 1811 


1814 
1815 
1820 
1835 
1847 





£ 
2,000,000 for Ireland 
12, 200,000 ,, Great Britain 
2 000, ,000° ,, Ireland 
1,500,000 » Lreland 
8,000,000 ,, Great Britain 
2,500,000 ,, Ireland 
11,000,000 ,, Great Britain 
3,000,000 ,, Ireland 


600,000 e 
», Great Britain 
» Ireland 


3325) 
ee 


3 
253223 


» Great Britain 
» lreland 

», Great Britain 
»> Ireland 

» E. I. Comp. 
» Ireland ~ 
>, Great Britain 
»» Lreland 

», Great Britain 
> Ireland 

» Great Britain 
» Ireland 

», Great Britain 
» Lreland 


ee 
10 Bb OU NT oD 00 
tn 


‘be 
a 
= 


. 
) 


. 
. 


. 
—-s 


Be Bol 
5552235 
2232322 


. 


sees 
BI 


»» Emancipation 
»» Ireland 
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STATEMENT OF THE EXCHEQUER, NAVY, AND VICTUALLING 
BILLS FUNDED SINCE 1794, 





1794 
1795 
1797 





£ 8. 
1,905,451 2 
1,490,646 3 
4, 226, 796 = 

11,595,529 


coocooossconrnos 








1812 
1813. 


1815 


» 


1818 


| 1819 
| 1820 


1826 


| 1839 


1841 





£ S. 
12,221,325 0 


7,062,482 14 
27,262,000 
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FINANCIAL CONDITION OF THE BANK OF FRANCE. 


The following are the weekly returns of the condition of the Bank of 
France which have been published since our last number :— 





At 27th April. | At 4th May. | At 11th May. | At 18th May. 
ASSETS. 





f. f. f. f. 
Cash and Ingots .......-.-| 54,031,139 56,049,879 61,905,803 
34,734,395 54,395,822 58,744,519 
14,061,801 18,722,973 18,403,691 16,237,738 


187,018,769 | 166,858,588 | 158,743,053 | 153,900,937 
Bills in the branch banks..| 78,231,111 77,153,098 | 82,968,949 | 174,955,370 
Advances on coin and ingots 5,115,600 6,506,700 6,991,200 7,377,500 


Ditto on public securities of in 
France 10,830,382 10,669,982 10,344,982 154, 
Due from the branch banks ° 19,154,682 
ontheirnotesincireulation} 14,895,750 14,418,500 14,470,000 11,753,250 
Rentes of the reserve fund..| 10,000,000 10,000,000 10,000,000 10,000,000 
Rentes of disposable funds..| 11,660,197 11,660,197 11,660,197 11,660,197 
—— 2 a — 
banks in public None — anne pn 
Hotel and furniture of the 12,744,498 
4,000,000 4,000,000 4,000,000 4,000,000 


1,000,000 1,000,000 1,000,000 1,000,000 


count Bank 200,000 200,000 200,000 200,000 
Bills protested 19,655,541 23,579,480 25,747,653 26,468,590 
Bills arising from the sale of : 

rentes to Russia, yet to be 

received 278,938 80,924 —_— 
Expenses of administration 478,856 541,004 541,856 
Sundries 660,787 729,856 313,191 
Advance to the state on Bons 

du Tresor of therepublic..| 50,000,000 50,000,000 50,000,000 


541,551 
408,716 
50,000,000 
496,853,297 | 486,567,909 | 486,416,206 | 614,659,657 








67,900,000 67,900,000 67,900,000 | 67,900,000 
— — — 23,350,000 
10,000,000 10,000,000 10,000,000 


4,000,000 4,000,000 4,000,000 
Reserve of new branch banks — — — 
Notes to bearerin circulation} 303,094,600 293,131,800 | 297,426,800 
Do. of the branch bank....]| 14,895,750 14,418,500 14,470,000 
Do. of new branch banks .. ae — — 
Bills to order 1,569,423 1,499,123 1,423,123 
Account current with trea- nan 

360,908 22,024,718 13,292,037 20,588,006 
Yoslie cnsaninomnent .. 61,510,282 65,460,517 69,926,558 70,919,232 
Bills payable at sight 1,050,000 1,377,500 1,653, 1,768,500 
Re-discounts of the last half 


— : 728,692 728,692 728,692 
Dividends unpaid 226,650 214,528 209,320 
Discounts, interest, and ex- “ 

Laser 3,274,767 | 3,986,389 | 3,451,298 | 3,595,105 
Branch bank of Algiers, sum ie 4 595,10 

not yet empl in trea- 


728,692 
176,747 


sury bonds 1,092,248 1,106,773 1,106,923 1,107,223 
Branch bank draftstobepaid| "954,320 1191,177 1,571,728 2'990,976 
Sundries. ... 195,634 95,189 256,293 176,390 


seseeees| 496,853,297 | 486,567,909 | 487,416,206 | 614,652,657 

















From the above returns it will be seen that the account for the week 
ending the 18th May includes, for the first time, the new branch banks now 
united to the head office in Paris, by official decree. The return for the last 
week quoted shows an improvement in several respects on the preceding; the 
increase in the account current of the treasury being the principal item: and 
it is stated confidently that Government are prepared to pay the next dividend 
on the three per cents., which had been considered somewhat doubtful. 
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BALANCE SHEETS OF BANKRUPT FIRMS. 


COCKERELL & CO. 


A STATEMENT has just been issued of their affairs, made up to the month of 
May, which shows very different results from those held out at the date of 
suspension in September last. At that period the direct liabilities were stated 
at £619,393, while the nominal assets were £809,254, the chief items 
in the latter being £339,000, supposed to be in course of ordinary remit- 
tance from the Calcutta house; £435,000 due from the capital of the 
Calcutta house; Mauritius estates, valued at £50,000; and a balance of 
£16,719, being the difference between securities estimated at £352,099 and 
the amount of various claims—namely, £335,380, for which they had been 
deposited. It now ap , however, that the London house were wholly 
misled by the letters of the Calcutta firm, with regard not only to the amount 
of remittances coming forward, but also as to the ability of that firm to liqui- 
date the £435,000 due from them in the shape of standing debt, and which, 
on the 7th January, 1847, they had declared themselves in a position to repay 
by instalments of £50,000 per annum. It is now also ascertained that the 
Mauritius estates are not likely to yield a farthing over the amount for which 
they are mort; d, and that the various securities in the hands of general 
creditors, ae of yielding a surplus of £16,719, will, owing to the depre- 
ciation of certain shares in the Bengal Indigo Company, and the loss on bills 
of exchange on houses which have since failed, leave a deficiency of £96,830. 
At the same time, the debts of the firm have been continuously augmented by 
liabilities on bills discounted, &e., for which provision has not been made by 


the parties primarily responsible, and which will, therefore, rank upon the 
estate. Under these circumstances, the estimate of liabilities and assets at the 
present moment stands most disastrously, as follows :— 


LIABILITIES. 
On open accounts £196,594 
Acceptances 402,765 
Bills discounted, bills drawn on Calcutta, and Union 

Bank acceptances 157,303 
Excess of liabilities to parties holding securities (of which 

securities no estimate of value can now be given).... 96,830 


ASSETS. 
lst. Estimated dividend of 3s. 3d. on the 
claim of Cockerell and Co., of Calcutta, 
would produce £102,881 
2nd. Surplus on sale of estates beyond the 
claims of the representatives of Mr. R. H. 
Cockerell, who hold the first mortgage on 
25,000 
—— £127,881 
3rd. Balances due to the firm of Cockerell, Larpent and 
Co., now in course of collection, estimated to produce 40,000 
4th. Sundry suspense accounts, dividends on old estates, 
&e., also in course of settlement............ seed be 4,000 
5th. Bills and cash ........ weViteethas 12,975 
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The dividend thus anticipated will amount to about 4s. 4d. in the pound, 
and although some of the parties conversant with the estate are di d to 
believe in a more favourable result, especially as regards the receipts from the 
Calcutta house, and from the possibility of ultimate recoveries from parties 
primarily liable upon the item of bills discounted, we cannot, when we look 
at the delays which must intervene before even this realisation can be effected, 
together with the chances of disputes and litigation, persuade ourselves that 
there is any ground to hope for a less unfavourable termination. 

The report from which the —— particulars are gathered is accom- 
panied by the following letter from Messrs. Cockerell, Larpent and Co. :— 

“In forwarding the within report, prepared by order of the inspectors, 
under whom we have acted in the management of our affairs since our suspen- 
sion in September last, we have to express our regret that the ultimate result 
will be far less favourable than from the representations made to us we had 
reason to expect, and that it does not hold out better prospects of immediate 
realisations. This is partly to be attributed to the unfortunate state of all mer- 
cantile affairs in Bengal, and to the absorption of the available funds of Messrs. 
Cockerell and Company of Calcutta, our principal debtors, by their assignees 
having applied them in carrying through the present season the cultivation of 
the indigo and sugar factories, and in supporting the valuable property at 
Natmoo. 

“ We are informed by our attornies in Calcutta, that ‘ these arrangements 
are considered by every person possessing the slightest acquaintance with such 
concerns as very advantageous to all parties, and that they have been adopted 
to recover the large advances already made for the season 1847-48, and to pre- 
vent these properties becoming valueless.’ 

“We trust that this opinion will be confirmed by enabling the assignees to 
declare a much larger dividend at the close of the season than could otherwise 
have been realised, and that our estate will thereby receive a corresponding 
benefit. 

“ We venture further to state that, irrespective of the balance due to us by 
the Calcutta house, we confidently rely on realisations from other sources of 
more than sufficient for an early dividend of 5 per cent. on the total amount 
of every possible liability as stated in the report.’ 





BARLOW & Co. AND H. ADAM & Co. 
The Houses of Bartow & Co. and H. Apam & Co., at the Mauritius, 
have declared themselves insolvent. Their liabilities respectively are 337,965 
dollars, and 2,378,293 dollars, and assets 107,800 dollars and 1,043,580 dollars. 





CARR, TAGORE & Co. 
Carr, TAGORE & Co., of Calcutta, have become insolvent. The liabilities 
of the house amount to £254,620, and the assets to £290,295. Inability to 


meet present demands upon them has been the cause of the firm suspending 
business. 


FLUCTUATIONS IN THE ies OF RAILWAY PROPERTY 
847. 


Herapath’s Journal, which still maintains its lead amongst the railway publi- 
cations for the accuracy of its statistics and intelligence, gave an interesting 
review a short time since of the decline which had taken place in the value of 
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shares during the past twelvemonths, from which we have compiled the follow- 


ing ee 

e retrospect does not embrace a period of high speculation ; for it has 
its commencement when prices had already become flat, namely, in January, 
1847. The whole year of 1847 was comparatively much depressed, and, 
therefore, the immense fluctuation showed in the following account is the 
more remarkable. 

London and North Western, in January, 1847, stood at £200. By the 
end of February, they ran down to £190. In the course of March, the 
were at £175. In May, they fell below £170. In July, they began to look 
up again, having reached £183; but in August, they drooped to £168. In 
September, they fell below £160. In October, they dropped to £145, and 
something below; but in December, they acquired a little greater strength, 
and rose above £150, or to more than 50 per cent. premium. 

The Great Western, notwithstanding their keeping up of their usual 8 
per cent. dividend, met with even greater reverses in the share-market than 
the London and North Western, although the latter came down from a 10 to 
a 9 per cent. dividend ; for we find the Great Western standing in January at 
£133, or £48 premium, and in October dropping to sbout par. 

The South Western commenced in January with a price of £65, and 
before the year was out sunk to £55; but they have never been like the 
Great Western, to par. 

The Midland stock commenced the year at £131, and in October fell to 
about par, or nearly it; but their dividend was not 8, but 7 per cent. 

The Brighton, to use a Stock Exchange phrase, ‘knocked under’ con- 
siderably, but this is, in a great measure, accounted for by the reduction of 
their dividend to 4 per cent., having been on the previous occasion at 7 per 
cent. In January they were at £58, and in October at £40, and even lower. 

The Eastern Counties were at £22 in January, and gradually fell, through 
the succeeding months, until they reached in October £15, their lowest point. 

The Edinburgh and Glasgow in March rose a trifle upon the January 
prices, having advanced from £78 to £80, and maintained themselves prett 
evenly until about October, when we notice they were done at about ‘£47, 
continuing to recede, instead of to advance, (as most other shares did,) in 
December ; in this month we find them quoted at £42 10s. 

The Lancashire and Yorkshire appear to have kept company with the 
Edinburgh and Glasgow in the extent of their downward career in the share- 
market. The £82 shares of this company obtained, in January, £32 pre- 
mium. In October and November they were at £9 and £10 discount. 
From this enormous depression, they have since recovered a little. 

The York and North Midland, like the London and North Western, the 
South Western, and one or two others, though their stock suffered, and still 
suffers, a material depression, kept afloat high above water mark, or at 
price. The York and North Midland stock was sold in January, 1847, for 
£180; in June for £173; in August for £156: and in October for £143, 
the lowest figure apparently to which it went, being then at a premium of 43 
per cent. It rose in November to £153. 

The York, Newcastle, and Berwick stock followed in a similar course; 
starting in January at £154, and arriving at its lowest point in October and 
November, when it fell to £134, or 34 per cent. premium. 

The Manchester, Sheffield, and Lincolnshire £100 shares stood at par in 
ane and gradually got down to £74 and £69 in November and De- 
cember. 

_ The South Eastern £50 shares started at £40, and in October sunk to 
£26. They have since been looking up. 

We say nothing here about the fluctuations in the marketable value of 
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the new lines being made, at home and abroad. They, of whatever degree of 
promise, are, almost without exception, overwhelmed in that slough of desponi, 
discount. It is to be hoped, however, that, by-and-bye, they will be extri- 
cated, and swim at least with heads above water. To rescue them, however, 
shareholders must principally do the life-boat business themselves, and fear 
not to handle the grappling irons with determination. First and foremost, 
not only in new but in all companies where there is the least ground for sus- 
picion, they must insist upon a rigid examination of the accounts. When 
confidence is restored, and impropricties eradicated, railways, in public esti- 
mation, may enjoy their own again. 

We have, in the foregoing, shown the fluctuations in the marketable 
value of twelve of our principal lines of railway during the past year, a period, 
be it borne in mind, which set in a long time after the mania had subsided ; 
————s with prices, compared with those that had preceded, remarkably 

In order to afford a clearer notion of the extent of depression during 1847, 
we have collected together, in the following table, the twelve Companies 
named, setting forth the sums paid up per share (or stock) on each ; the price 
at which their shares stood in or about the month of January ; noting in the 
next column to what they sunk in the latter part of the year—in the month of 
October, which was that in which railway property generally ranked the 
lowest :— 

Price in 
Paidup. January, 
Per Share. 1847. 
London and North Western £200 
Great Western........-.00+e00e8 85 133 


65 


Brighton 

Eastern Counties 

Edinburgh and Glasgow 

Lancashire and Yorkshire 

York and North Midland 

York, Newcastle, and Berwick .... 

Manchester, Sheffield, & Lincolnshire 100 

South Eastern......... dovhaws . 33h ) 223 

£8614 £1,277 £9264 £8333 
From this table it will be seen, that, had a man purchased one share in 

each of the above Companies in January, 1847, they would have cost him 
£1,277, and been worth in October £9264, and in April last £8333 only— 
the par price being £8614. His loss, therefore, in the difference of price on 
one share in the twelve Companies would have been £3504; in other words, 
in the course of a few months, the depression, in a yaa already np oma 
amounted to more than a fourth of his capital! £10,000 invested in January 
would have sunk to less than £7,500 in October of last year. This in our 
best paying dividend lines! The property of some other Companies of minor 
importance was crushed in October to mere fractions of the prices which 
obtained a month or two earlier in the year. 
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Banking and Commercial Law, 


THE LAW OF CHEQUES.—ON THE FORM AND ACQUISITION 
OF CHEQUES. 


Of the time when the cheque is issued—The cheque must bear 
date on or before the day on which it is issued. 

Thus, in Allen v. Keeves, 1 East’s Reports, p. 455, which was an action 
brought against the drawer of a bill of exchange, payable to bearer, for £20, 
bearing date the 18th day of the month. It appeared in evidence before Lord 
Kenyon, at the trial at Guildhall, that the bill, which was a common banker’s 
cheque, was in fact drawn on the 14th, though bearing date four days after- 
wards, and was thus post-dated, because it was not intended that it should be 
presented for payment till the 18th, whereupon it was objected, that in effect 
this was a bill payable four days after date, and therefore ought to have been 
upon a stamp, otherwise the Stamp Act would be entirely evaded, by drawing 
bills of the date on which they were intended to be payable. Lord Kenyon 
inclined to this opinion, but permitted a verdict to be taken for the plain- 
tiff, with liberty to the defendant to move the court to enter a nonsuit, if, 
upon examination of the act of parliament, the objection appeared to be well 
founded. 

A rule having been obtained for entering a nonsuit, the Attorney General 
showed cause against it, saying, that as no use was intended to be or could be 
made of the draft till the 18th, when it was payable, it was the same as if it 
had not been issued till that day. But 

Lord Kenyon C. J., after looking at the act, said that the case was too 
clear for argument: the manner in which the clause of exemption was worded 
expressly excluded this case. Rule absolute for entering a nonsuit was 
therefore granted. 

In Whitwell v. Bennett, 3 Bosanquet & Puller’s Reports, 559, the second 
count of the declaration stated that the defendant, according to the usage and 
custom of merchants, made his certain draft or order in writing, commonly 
called a banker’s draft or cheque, upon Messrs. Praed & Co., for £30, and 
delivered the same to the plaintiff, and averred a presentment for payment 
and refusal. This draft was post-dated. _ 

It was objected for the defendant, that the draft being post-dated, was 
void; and on the case coming before the Court of Queen’s Bench, the counsel 
interested in maintaining the validity of the cheque admitted, that after the 
case of Allen v. Keeves, it was impossible to contend that the draft was valid. 

The latest case upon the point is that of Serle v. Norton, 9 Mee & W., 
309; which was an action on a banker’s cheque, dated March 19th, 1841, 
made by the defendant, delivered by him to J. Wright, and by Wright to the 
plaintiff. At the trial before Lord Abinger, C. B., at the ) Retr sittin 
after Michaelmas term, it was proved by the defendant that the plaiatiff 
received the cheque from Wright (to whom he gave value for it) some days 
before the date which it bore. It was contended for the plaintiff, that the cheque, 
though post-dated, was evidence to support a count in the declaration for money 
paid. The learned judge thought otherwise, and directed a verdict for the defen- 
dant, giving the plaintiff leave to move to enter a verdict for him on the second 
count, for the amount of the cheque. Counsel having moved accordingly, 
Lord Abinger, C. B., said, ‘1 think there is no*ground for a rule. The case 
cited rests on a different principle. Suppose the case of a bond, which was 
ye omg. good, but was afterwards destroyed or altered, the party could not 
declare upon it, because he had made it void as a security by his consent; but 
it would still be evidence to show the nature of the transaction. Here the 
cheque could not be read at all, it was altogether void,” 
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Alderson, B. This was a paper altogether inadmissible as evidence. 
Gurney, B., concurred. 


3rd. The name and address of the banker upon whom the cheque 
is drawn. In Castleman v. Ray, 2 Bosanquet and Puller’s, 383, 


The defendant, in order to support his plea of set off, tendered in evidence 
an unstamped paper, of which the following is a copy: — 


“Mr. Castleman, “ Please to pay the bearer £30 8s. His receipt will be 
your discharge from, 
* Yours, &c., THOMAS MOSELEY. 
** Paid by Richard Ray, for Charles Castleman. 
** Stangate, Sept. 3rd, 1790. . 
“ Mr. Castleman, Bricklayer, Camberwell.” 


The words, “ payed by Richard 7 were in the handwriting of the de- 
fendant’s testator; and the words “for Charles Castleman,” in the hand- 
writing of the plaintiff’s testator. It was objected, that this paper, not being 
stamped, could not be received in evidence, being a dra(t or order within the 
meaning of 23 Geo. III., c. 49, s. 2 (which act was in force at the time the 
draft was drawn); and not falling within the exemption in section 4 of that 
act, which exempts every draft or order for the payment of money on demand 
upon any banker or person or persons acting as a banker, residing or trans- 
acting the business of a banker within ten miles of the place of abode of the 

rson or persons drawing such draft or order from being stamped. The 
earned judge being of that opinion, refused to receive the paper in evidence, 
and a verdict was found for the plaintiff. 

Runnington, Serjt., now moved for a rule calling on the plaintiff to show 
cause why a new trial should not be had, contending :—1st, that Castleman, 
upon whom the draft was drawn, though not a banker by business, might be 
considered as a person acting as a banker within the meaning of the act, 
having been treated by the drawer as such. 2ndly, admitting that the paper 
could not be received in evidence as a draft, yet, that as Castleman had 
acknowledged at the bottom of it, under his own hand, that Ray had paid the 
money mentioned in the paper for his use, the defendant ought not to be pre- 
cluded from giving that acknowledgment in evidence, merely because it stood 
on the same paper as the draft; that the acknowledgment, if written on a 

piece of paper, would not have required a stamp, since it was not in 
the nature of a receipt. (Fisher v. Leslie, Esp., N. P., Cas. 426.) 

But the court (consisting of Heath, Rooke, and Chambre, Judges.) were of 
opinion that the evidence was bag a! rejected, for that the acknowledgment 
of Castleman could not be made available without giving effect to the draft. 


5th.—The words, “or bearer.” It appears that these words 
are necessary to render a cheque valid. ‘They are contained in 
the clause of the statutes exempting cheques from duty. In Rew 
v. Yates, 1 Ryan and Moody’s Crown cases, the prisoner was 
indicted for obtaining, by false pretences, an order for the payment 
of £2. The order in question was a draft upon Child & Co., 
omitting the words “or bearer,” and the Judges held, that it 
was not a valuable security, as it ought to have been stamped, and 
the bankers would have been liable to a penalty for paying it. 
6th.—The sum payable. It is stated in Serjt. Byles’s work on 
Bills of Exchange, &c., that, 


‘A check for less than the sum of twenty shillings is absolutely void, and 
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the uttering or negotiating such an instrument is an offence subjecting the 
offender to a penalty of £20, mitigable to. £5. So it is also an offence to utter 
a check on which less than 20s. remains due. While the 17th Geo. III, c. 30, 
was in force, and not controlled by any other statute, a check could not be 
drawn for a sum under £5. But the 7 Geo. IV., c. 6, which repeals the act 
repealing the 17th Geo. III., c. 30, and consequently revives that act, enacts 
that nathing in that latter act contained shall extend to any draft drawn by a 
man on his own banker for money held by that banker to the use of the drawer. 
It seems to be generally considered, therefore, that a check for an amount above 
20s. and under £5, is good, but at least it may be dangerous to utter such a 
check where a man has no balance at his banker’s, though they may be likely 
to pay it.” 

7th.—The drawer’s signature. This is a material part of the 
cheque, but it is unnecessary to consider it in this place, as we 
have already doné so in previous papers. See ‘ Bankers’ Maga- 
zine, vol II., p. 20, 87, and vol. VII., p. 284. 

8th.—The 55 Geo. III.,c. 184, imposes the following penalties 
for evading the duties on bills of exchange by means of cheques :-— 


Section 13.—* And for the more effectually preventing of frauds and 
evasions of the duties hereby granted on bills of exchange, drafts, or orders 
for the payment of money, under colour of the exemption in favour of drafts 
or orders upon bankers, or persons acting as bankers, contained in the 
schedule hereunto annexed, it is enacted, That if any person or persons shall, 
after the 31st day of August, 1815, make and issue, or cause to be made and 
issued, any bill, draft, or order, for the payment of money to the bearer on 
demand, upon any banker or bankers, or any person or persons acting as a 
banker or bankers, which shall be dated on any day subsequent to the day on 
which it shall be issued, or which shall not truly specify and express the place 
where it shall be issued, or which shall not in every respect fall within the said 
exemption, unless the same shall be duly stamped as a bill of exchange 
according to this act, the person or persons so offending shall, for every such 
bill, dra, or order, forfeit the sum of £100; and if any person or persons 
shall knowi 
‘as a security for the sum therein mentioned, he, she, or they shall, for every 
such bill, draft, or order, forfeit the sum of £20; and if any banker or 
bankers, or any person or persons — as a banker, upon whom any stich 
bill, draft, or order shall be drawn, shall pay, or cause or permit to be paid, 
the sum of money therein expressed, or any part thereof, knowing the same to 
be post dated, or knowing that the place where it was issued is not truly 
specified and set forth therein, or knowing that the same does not in any other 
respect fall within the said exemption, then the banker or bankers, or person 
or persons so offending, shall, for every such bill, draft, or order, forfeit the 
sum of £100, and moreover shall not be allowed the money so paid, or an 
part thereof, in account against the person or persons by or for whom such bill, 
draft, or order shall be drawn, or his, her, or their executors or administrators, 
or his, her, or their assignees or creditors, in case of bankruptcy or insolvency, 
or any other person or persons claiming under him, her, or them.” 


The following case has been decided upon this section :— 
Assumpsit by the plaintiff as one of the public officers of a banki 
company, under the stat. 7 Geo. IV., c. 46, s. 9, on a promissory nae 

£500, made by the defendants, and payable to the company. 
Plea; that before and at the time of the making of the said promissory 
note mentioned, the said banking company carried on and transacted the 


ly receive or take any such bill, draft, or order, in ent of or 
fo hall 
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business of bankers at Birmingham, in the county of Warwick, and the said 
banking company did not carry on or transact the business of bankers at any 
other place. And the defendants further say that the consideration given b 
the said banking company for the said promissory note consisted and doth 
consist of certam moneys heretofore to wit, on, &c., and on other days and 
times before the date of the said note paid and advanced by the said 
company to and for and on the account of the said defendants, upon, in 
pursuance, and in payment of, certain drafts and orders then respectively made 
and issued by the said defendants, and drawn by them upon the said banking 
company. And the said defendants further say, that the said drafts and 
orders were made and issued by the said defendants at a greater distance than 
fifteen miles from Birmingham aforesaid, where, and where only, the said 
company transacted the business of bankers, and were not stamped as bills of 
exchange, nor was either of them stamped as a bill of exchange according to 
the statute in such case made and provided, nor did the said drafts and orders 
or any or either of them truly specify and express the place where they were 
respectively issued. And the defendants further say, that the said banking 
company paid the said drafts and orders respectively, and caused and permit- 
ted the same to be paid as aforesaid, well knowing that the same respectively 
were made and issued at a greater distance than fifteen miles from Birming- 
ham aforesaid, and any place where the said banking omaety carried on and 
transacted the business of bankers, and knowing that the place where the 
same were respectively made and issued was not truly specified therein; and 
knowing that the same did not fall within the exemption in favour of drafts 
and orders for the payment of money to the bearer on demand, drawn upon 
bankers or persons acting or transacting the business of bankers contained in 
the statutes in such case made and provided, and the schedules thereto 
annexed, contrary to the statutes in such case made and provided. And the 
defendants further say that there never was any consideration for the said 

ing company taking or holding the said ) aay tH note other than and 
except the said moneys so paid and advanced by them in pursuance and in 
payment of the said drafts and orders hereinbefore particularly mentioned. 
And this the said defendants are ready to verify, &c. The plaintiff replied, 
defendants demurred to the replication. 

Chilton supported the demurrer to the replication. 

F’. Robinson for the plaintiff.— The plea is bad, the words of the statute 
imposing a ty on the issuing of certain drafts, are ‘ bill, draft, or order 
payable to the bearer on demand, and there is no allegation in this plea that 
the bill is payable to the bearer; nor is it said to be payable on demand. It 
is bad, also, in not showing that the drafts were for sums amounting to or 
above 40s.” He was then stopped by the Court. 

Lord Abinger, C. B.—“ I think that is a good objection to the plea.” 

The other judges concurred. Judgment for the plaintiff. (Greene v. Aliday 
and another), Gale’s Reports, Vol. I., 218. 


9th.—In addition to these penalties, a cheque which infringes 
the stamp act is rendered useless as an instrument of evidence 
to sustain any right or contract, even in the hands of a holder for 
value who does not know, and has no means of knowing of the 
defect. This subject was discussed in the following case :— 


This was an action by the indorser against the acceptor of an unstamped 
Bill of Exchange. The bill was drawn-in French, and was in the following 
words :— “Vichy, le 5 Octobre, 1845. 

“B. P., 581. 8s. 
“ A quatre mois de date payez contre 4 mandat 4 mon ordre la somme de 
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cingante-huit livres sterling huit shillings, valeur suivant compte qui passerez 
suivant avis de. 
“ E. Guichard. 
‘A Messrs. E. H. Duhamel & Co., 
* Dépét d’Eaux Minérales, 
«7, Duke-street, Grosvenor-square, Londres.” 


This Bill was accepted by the defendant, Wy the style of E. H. Duhamel 
& Co., and was specially indorsed to Buron & Co., and after passing through 
several hands, came into the hands of the plaintiff. The defendant pleaded 
non accepit, and other pleas. 

The cause was tried before Lord Denman, C. J., at the last assizes for 
Hertfordshire, when it appeared that the bill was drawn in London, and not, 
as it bore date, Vichy, in France; that this fact was known to the defendant 
(the acceptor), and that the date was put on at his request, but that it was not 
known to the plaintiff, who was an indorsee for value. Upon these facts, a 
verdict was found for the plaintiff for the amount of the bill, with leave reserved 
to the defendant to move to enter a non-suit. 

Channell, Serjt, onthe 16th April having obtained a rule nisi accordingly, 

Byles, Serjt, (May 29th, ’45), showed cause. To take advantage of the de- 
fence set up, the defendant is bound to show, not only that the bill was drawn 
in England, but also that it is void against an innocent indorsee, and that the 
Pp committing the fraud may take ey of his own act. The de- 
fendant is rite from showing that the bill was drawn in England, in 
Jordaine v. Lashbrooke, 7 Term. Rep., 601, the Court of Queen’s Bench dif- 
fered in opinion on a question somewhat similar to this, viz. whether a Bill of 
Exchange was void in its creation, but in that case it is not distinctly found 
that the plaintiff was not cognizant of the fact, and also it does not appear 
that the defendants were cognizant of it. In the present case the fraud was 
the act of the acceptor, and was unknown to the plaintiff. In Pickard v. 
Sears, 6 Ad. and El., 474, Lord Denman says, “ The rule of law is clear, that 
where one by his words or conduct wilfully causes another to believe. the 
existence of a certain state of things, and induces him to act on that belief so 
as to alter his own previous position, the former is concluded from averring 
against the latter a different state of things as existing at the same time: 
and, in Gregg v. Wells, 3 Ad. and El., 97, s.c. 8 L. J. Reps. (n. s.) Q. B., 193. 
Lord Denman again says, with respect to Pickard v. Sears, “The principle of 
that case may be stated even more broadly than it is there laid down. A party 
who negligently or culpably stands by and allows another to contract on the 
faith and understanding of a fact which he can contradict, cannot afterwards 
dispute that fact in an action against the person whom he has himself assisted 
in deceiving.” The same principle is laid down in Taylor v. Croker, 4 Esp., 
187 ; Drayton v. Dale, 2B & é., 293; and Pitt v. Chappelow; 8 Mee & 
Wels. 616. So that where the right of the Crown does not interfere, it is 
clear that a party cannot take advantage of his own wrong. If so, the prin- 
ciple is the same in the case of an innocent holder, even where the right of the 
Crown intervenes. Byles, Serjt., subsequently mentioned Abraham v. Du Bois, 
4 Campb. 269, and Biré v. Moreau, 2 Car. & Pay., 376, as cases where a 
question had arisen respecting bills of exch purporting to be foreign bills. 

Channell, Serjt., in support of the rule-—The rule that a party cannot set 
up his own wrong does not apply to revenue cases. In Fields v. Woods, 7 Ad. 
& El., 114, where an unstamped post-dated cheque was in the hands of an 
innocent holder, it did not even occur to the bench or the bar that the drawer 
was es from taking the objection. 

{ Maule, J., referred to Williams vy. Jarratt, 5 B. & Ad, 32, s.c., 2 Law J. 
Rep. (un. s.) K. B., 156.] 





382 BANKING AND COMMERCIAL LAW. 


That case merely decided what effect was to be given to the word “ date” 
in the Stamp Act. 

Tindal, C.J., after time taken to consider, delivered the judgment of the 
court.—In this case a verdict was found for the plaintiff for £58 8s., with 
leave reserved to the defendant to move to enter a nonsuit. The action was 
brought upon a bill of exchange, drawn by one Guichard, in London, on the 
defendant, who was also living in London, and who accepted it there, but it 
was dated at Vichy, a town in France, and appeared, therefore, on the face of 
it, to be a foreign ta of exchange ; this date had been put to it at the request 
of the defendant, and the plaintiff was an indorsee for value without notice 
that the bill had been drawn in England, and the only point argued before us 
has been, whether the bill being in the hands of an innocent indorsee for 
value, the defendant was a a or not from setting up the defence that it 
was an inland bill, and therefore, not produceable for want of a stamp. The 
objection is strictly and properly an objection to be made by the court, when- 
ever it appears to them upon the trial that an instrument has not been pro- 

ly stamped. The statute 31 Geo. III., c. 25, enacts, that no bill or note 
Table to the duties in that act, “shall be pleaded or given in evidence in any 
court, or admitted in any court to be good, useful, or available in law or 
equity,” unless stamped, which provision is incorporated in the later acts: the 
doctrine of estoppel of a is not, therefore, in strictness, applicable to the 
present case; and as in the case of Field v. Woods, it was assumed by the court 
that in an action against the maker of a banker’s cheque, by the person who 
became the lawful buyer, it was competent for the defendant to avail himself 
of the objection that the draft was post-dated, and, therefore, could not be 
read in evidence, without a stamp, we are unable to see any other ground, 
either upon principle or authority, on which the defendant is prevented from 
takin the objection or the court from giving effect to it. We therefore think 
that the rule for entering a nonsuit should be made absolute, Rule absolute. 

Steadman vy, Duhamel, 14 Law Journal Reports (C. P.), 270. 


10th.—Where the cheque is not offered to sustain a right or 
contract, but to prove a fraud, it may be received in evidence, 
although it is not drawn in conformity with the statutes, This 
point will be illustrated by the following case :— 


Assumpsit for money had and received: plea the general issue. At the 
trial, before Bosanquet, J., it appeared that the rages had previously 
to sell certain bullocks to one Mann, for which Mann gave him in 
exchange an unstamped cheque on his bankers, distant more than ten miles 
from the place where it was drawn. 

Evidence was given to show that Mann knew the cheque would be dis- 
honoured, and it was dishonoured, Mann afterwards disposed of these bullocks 
by a bond fide sale to the defendant, who received notice from the plaintiff not 
to sell them again. The defendant did sell them again, and this action was 
brought to recover the amount of the price paid to the defendant for them. 

In support of the plaintiff’s case, the cheque given by Mann to the plaintiff 
was offered in evidence, but was objected to, as inadmissible, for want of a 


stamp. 

the evidence was received by the learned Judges. 

The jury found, that Mann obtained the bullocks by fraud, and that the 
defendant sold them and received the money before the action was brought. 

Verdict for the plaintiff, with leave reserved to the defendant to move to 
enter a nonsuit on the ground that the cheque was inadmissible in evidence, a 
rule nist having been obtained accordingly. 

Lord Denman, C. J., “Iam of opinion that this cheque was properly 
received in evidence. It is admitted that certain exemptions have been en- 





LEGAL MISCELLANY. 383 


d on the words of the legislature by which such instruments are excluded 

m being given in evidence; and I think that the present case falls within 
those exceptions. The question in issue was the same as if Mann had been 
himself indicted for obtaining the bullocks under false pretences. And, gene- 
rally speaking, the evidence of fraud which is admissible as against the person 
committing the fraud, is also admissible to prove it in an action to which he is 


not a . 

Littledale, J. “ 1 am of the same opinion. It is true that the words of the 
statute are absolute; but it is quite established that they are to be taken with 
some qualification.” cad : tae 

Patteson, J. “1 cannot see any principle upon which the distinction as to 
the admissibility of such evidence against a third person can be maintained, 
The case of fraud which was charged might have been proved, as it seems to 
me, just in the same my! as if Mann himself had been upon his trial. No 
evidence, indeed, could have been given of any admission by Mann himself 
after the transaction; but with that exception the evidence admissible in the 
two cases would have been precisely the same. In Rez v. Gilson, a valid and 
subsisting contract was necessary to be proved in order to support the indict- 
ment. That was not so here.” : 

Williams, J. “1 consider the question to be precisely the same as if the 
cattle had been obtained from the plaintiff by what is termed a flash note. 
There can be no doubt that such an instrument would have been receivable to 
prove the fraud.” Rule discharged. 

Keable v. Payne. Will. Woll. and Hods, Reports, 1—383, 


“ As to the person in whose favor the cheque is drawn, The 
person in whose favor the cheque is drawn is called the payee, 


but it does not appear to be necessary that there should be any 
payee, and, in practice, a cheque is often made payable to some 
particular account, or to a number, or a letter, 


Legal Miscellany. 


Notr.—Under this head we shall insert brief reports of legal decisions affecting Bankers and 
Merchants, as they occur from time to time. We shall feel obliged by having our attention 
called to any case which may come under the notice of our readers, 


FLIGHT v, PROWATT. 


Court of Common Pleas, Monday, May1. From the opening statement of 
counsel it appeared that the plaintiff, Mr. Thomas Flight, the notorious “ money 
lender,” is the manager of the Preserver Life Insurance Company, the offices of 
which are located in Bond Court, Walbrook ; and the defendant, Mr. C. G. 
Prowatt, is a junior fellow of King’s College, Cambridge. Some few years ago 
the defendant, on coming up to London, had occasion to borrow a sum of 
money from the plaintiff, in consideration of which the defendant agreed to 
effect an insurance upon his life in the plaintiff’s insurance office, and to lod 
with the latter the policy of insurance by way of security. It was stated 
counsel that the Preserver Life Insurance Company was not, like the ordinary 
life insurance offices, the property of a body of subscribers, but was the pro- 
perty of the plaintiff himself and another person, and that the plaintiff was in 
the habit of causing his debtors to insure their lives in his office as a security 
for his claims upon them. For the money which the defendant borrowed of 
the plaintiff, the former effected a policy of insurance upon his life for £490, 
and agreed to pay a premium of £32, which was a very large one, he being 
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then not more than 29 yews of age. The plaintiff had the policy of insurance 
deposited with him, and received payment of the premium from the defendant 
from time to time. The defendant became indebted to the plaintiff in the 
sum of £69 6s. on a bill of exchange in October, 1847, which the defendant 

id when it became due. The policy for insurance was originally for £490, 
Bat it was afterwards, in May, 1846, reduced to £250, and the annual premium 
to £16. That £16, a year’s premium, was payable in advance, and the bill 
for which this action was brought was given for the premium on the policy of 
insurance, which would become payable in February, 1847. The £69 6s. 
being due and secured by the bill of exchange, was = by the defendant, and 
the bill was thereupon delivered up to him by the plaintiff ; and the defendant 
then gave the plaintiff notice in writing, that it was his (the defendant’s) wish 
that the aay of insurance on his life effected in the plaintiff’s office should 
be no longer kept on foot. In answer to the plaintiff’s present claim, the de- 
fendant’s counsel contended that the consideration for the bill of exchange 
was the premium on the policy, which policy he (the defendant) was at liberty 
to determine at any time by notice in writing; that he did so determine it, 
and therefore the consequence was that the consideration for the £16 premium 
was paid, and the cause of the present action could not arise, 

Kis Lordship (Mr. Justice Maule) told the jury, the policy of insurance 
must have referred to the plaintiff; and it was suggested, and probably the fact 
was, that at one time the plaintiff, Mr. Flight, had some little interest in the 
policy in order to secure to him the repayment of a debt of £69 odd, due from 
the defendant to the plaintiff on the policy becoming payable, on the contin- 
gency of the defendant dying. The policy was in the ordinary form, and did 
not bind the defendant to pay the premium from year to year during his life, 
but only, if he chose to pay the premium, that his life should be considered as 
insured for the year for which he so paid his premium. There was nothing at 


all by the policy to bind the defendant, if he did not continue the Ts weny of 


the premium. It did not appear by the evidence that the plainti 
policy of insurance as any security at all. 
The jury found for the defendant. 


eld the 





IN THE BANKRUPTCY OF LYON AND LYON. 


Court of Bankruptcy, Basinghall Street, May 1.—Before Mr. Commissioner 
Shepherd. The bankrupts, Thomas and Edmund Lyon, of No. 2, Birchin 
Lane, Stock and Bill Brokers, came up on the question of certificate. 

The balance-sheet, which extends from January 1, 1846, to October 7, 
1847, contains sundry creditors, £2,171; liabilities on bills discounted 
£41,383; capital £6,801; profits £6,473; sundry debtors considered good 
£1,709 ; doubtful debts £1,084 ; property £1,384 ; losses £6,292 ; counting- 
house expenses £985 ; cash drawn out of the partnership funds by T. Lyon, 
£1,706; by E. Lyon £2,272. 

Amongst the creditors is the Richmond Banking Company in Yorkshire 
for £4,019, being the amount of liability on bills discounted. Amongst the 
debtors are set down “25 £20 Waterford, Wexford, Wicklow, and Dublin 
Railway shares, of no value;” 200 “ Direct Bombay and Madras Railway 
shares, on which 5s. per share has been paid, of no value;” “120 Northern 
Counties Union shares, first calls paid, subsequent calls unpaid, and shares in 
consequence forfeited ;” “10 £25 Coventry, Bedworth, and Nuneaton Rail- 
way shares, £1 5s. paid, of no value ;” “five £25 London and Birmingham 
Extension shares, £1 7s. 6d. paid, not considered of any value ;” “ five 
Northampton and Banbury Railway shares, £2 paid; and “55 Waterford 
and Kilkenny Extension Railway shares, £1 paid, neither of which is con- 
sidered to be of any value.” 
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Mr. Lawrance supported, and Mr. Hilleary opposed, on behalf of the 
assignees, the certificate of Thomas Lyon. That of Edward Lyon was 
unopposed. Several charges were preferred against Thomas Lyon. Mr. 
Hilleary declared that he had been trading in the most reckless manner, deal- 
ing in accommodation bills, getting up a system of fictitious aod which he 
threw upon the market, and which turned out to be utterly worthless, that he 
had been insolvent for years, and stopped only when he could go on no longer. 
The assets would not pay much more than Is. 6d. in cme upon debts 
and liabilities amounting to prom os | more than £40,000. 

Mr. Lawrance, upon the other hand, contended that the bankrupts had not 
acted in any way fraudulently or unbecoming men of honour and integrity, 
and that their ruin was attributable indirectly to the pressure in the money- 
market in October last, and directly to the failure of several houses with which 
they transacted business, and which were crushed by that pressure. He called 
his Honour’s attention to the moderate expenditure of the bankrupts, and 
concluded by expressing a hope that the certificate of Thomas Lyon would 
not be suspended for any long period. That of Edmund Lyon would, he 
trusted, be granted at once. 

His Honour said there could be no doubt of the fact that Thomas Lyon 
had traded in a very reckless manner. He knew it was the custom for houses 
in trade in this city to go on for years whilst their affairs were on the very 
verge of ruin; but such conduct that court would not sanction. He must 
suspend the certificate of Thomas Lyon for one year. The certificate of E. 
Lyon he would grant at once. 

At the request of Mr. Lawrance, the suspension took date from the passing 
of the last examination in March last. 





LACKERSTEEN AND CRAKE. 


Court of Bankruptcy, London, same day. The bankrupts, Augustus Alex- 
ander Lackersteen and William Hamilton Crake, were extensive East India 
merchants, at 9, Moorgate-street, and traded under the firm of Lackersteen & Co. 

The assignees chosen are James Brennan, of Barge-yard, Bucklersbury, 
and Charles Scott Hadow, of Broad-street-buildings, merchant. 

The amount of debts proved upon the joint estate was 63,250/.; upon 
the separate estate of A. ae ay 18,5197.; or an gate of 81,7697. 
The whole debts and liabilities are said to amount to 200,000. The dividend 
will not be iy The assets of the joint estate will not, it is thought, realise 
more than 25,000/.; upon the separate estate of A. Lackersteen about 3,0007. 





LIABILITY OF SHAREHOLDERS IN A JOINT-STOCK COMPANY, 
AFTER JUDGMENT OBTAINED AGAINST THE COMPANY. 


During the last sittings in Banco, in London, in the case of Phillips v. 
The Merchant and Traders, Ship, Loan, and Insurance Company, Mr. 
Kennedy moved for a rule to shew cause why execution should not issue 
against a shareholder in the above company. An action had been brought 
against the company on a policy of insurance, and a judgment recovered. A 
writ of fi: fa. had issued, and the sheriff had returned that he had levied part 
of the execution on the goods of the company, and that there was no more, 
and that great of the judgment. remained unsatisfied. The present 
motion was founded on the 66th and 68th sections of the 7th and 8th Vic., c. 
110—the joint-stock companies act—which allows companies completely regis- 
tered to sue and be sued. The 66th section provides, “that in every judgment, 
decree, or order obtained against a company completely registered, except 
companies incorporated by act of parliament or charter, execution may 

VOL, VIII. 24H 
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be issued not onl inst the property and effects of the company, but if due 
diligence has bene oa, in case of the failure of such — to ential the levy, 
then it may issue against the property or person of any former or present 
shareholder.” The 68th section directs that such execution may issue by 
leave of the court either on a rule to show cause, or a summons without any 
ion, or scire facias. The Lord Chief Justice—You should show what 
is the contract. There may be, as there often is, a oe a in the policy, 
that insurers must look only to the funds. Mr. Kennedy—There is a stipula- 
tion, that no shareholder should be liable beyond the amount of his shares. 
But this refers only to an original proceeding against a shareholder; no one 
could bring an action against him; but an action having been ht 
inst the company, and a judgment obtained, then the plaintiff is entitled to 
steps, under the act of parliament. The court intimated a wish to see 
the declaration, before they considered the granting of the rule. Mr. Kennedy 
subsequently produced the declaration, which contained an averment, that the 
licy was not paid by the company, although they had funds. The court 
had suggested, that the policy might have contained a contract, that the 
insurers should rely only on the funds, and it did contain a stipulation, 
that each shareholder should only be liable to the amount of his shares; but 
this was only intended to limit the liability of the individual shareholders, but 
they were still liable on any judgment recovered to the amount of these shares. 
In this case there was an affidavit, which stated that the shareholder in ques- 
tion was possessed of 1,000 shares, equal to 25,000/., and, therefore, he 
was liable to that amount. Rule nisi granted. 





BILL SWINDLING. 


Tue following case a s in the daily papers of the last 
month, Our readers will observe from it that the bill-swindlers 
we have so often referred to are carrying on their trade with 
great success, and it appears that their operations are not so well 
known to some of the country banks as they ought to be. We 
hope that the party who in the present instance so foolishly 
availed himself of the “ assistance” of the swindlers, having lost so 


large a sum of money by them, will be induced to take decisive 
measures for bringing them to justice. 


“Mr. Robinson, the superintendent of the P, or Camberwell division of 
ice, waited upon Mr. Elliott, the magistrate of the Lambeth police-office, 
mdon, to take advice on the best means of bringing to justice some person 
or persons who are carrying on a successful and wholesale system of swindling 
by means of. lending, in some instances, and promising to lend in others, bills 
of exchange of various amounts. Mr. Robinson stated that for some weeks 
various complaints had reached him from persons who had been defrauded 
Oe set of bill swindlers residing in Villa-street, Albany road, in his district, 
and its immediate neighbourhood, and who appeared to carry on a successful 
as well as an extensive system of fraud. The first application made to him 
was by a tradesman in Greenock, who was in want of £200, and the sharpers, 
under the assumed name of “J. H. Taylor & Co.,” having first received a 
post-office order for £10 commission, sent two bills of exchange, the one for 
#121 16s., and the other for £83 4s.,to him. Both bills purported to be 
drawn y J. H. Keith, Brighton, and accepted by Thomas Butcher, commission- 
agent, Camberwell New-road, and made payable at the Commercial Bank of 
London, These bills the gentleman at Greenock got discounted by the 
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Western Banking Company, and some days before they became due he for 
warded to the firm four notes for £50 each, and one for £5, for that purpose: 
In due course a receipt for the money came to hand, but a post or two after 
brought another letter from Messrs. J. & H. Taylor, stating that they were 

—deeply sorry—that owing to a gross mistake made by one of their 
deh, his money had been taken for another person’s bill, but declaring 
that as soon as they were in funds they should release his bills, which at that 
time remained protested in the hands of the banker. The Western Bankin 
Company became urgent for the payment of the bills, which had been return 
to them, and the Greenock gentleman was compelled to settle with the firm. 
The next communication which Mr. Robinson mentioned was one from a 
tradesman in Newry, who, however, was more cautious, and escaped being 
swindled. The inspector then read a lithograph circular from the parties, 
who in this instance signed themselves ‘ J. C. Hall and Co.,’ offering to remit 
for a commission of 5 per cent., bills to the amount of £500 and upwards, 
drawn and indorsed by one or two respectable factors, brokers or esmen, 
in the usual mercantile business method, as if they had been already negoci- 
ated by one to another beforehand, at once. Saleable goods at a fair 
market price will be taken for commission when bills to the amount of £500 
are requested. Several most respectable bills, in amount from £50 to £550, 
at three, four, and six months’ date, accepted by merchants and indorsed by 
several parties, were stated to be on hand ready for negociation. Mr. Robin- 
son added, that on inquiry into the matter, he found out a house in Villa- 
street, Albany-road, Clerkenwell, to which a number of letters were directed 
through the Post-office to Taylor and Co., Anderson and Co., Hill and Co., 
Mackay and Co., and D. D. and Co., and were taken in there. The door was 
always attended by a female, who, when asked for either of the above names, 
answered that they resided there, but were from home at the time; and to a 
person calling fifty times a day she gave the same answer; so that he could 
not get at the fact whether there was a male person resident in the house or 
not. He (Mr. Robinson) had also ascertained that latterly the letters ad- 
dressed to this house were taken to No. 3, Wilmot-place, Old Kent Road, 
which was occupied by a Captain Rutledge, who was well known in the 
neighbourhood as a bill discounter. Mr. Elliott: ‘I hope you will not lose 
sight of the matter, but follow up your inquiries, and I have no doubt that the 
publicity which the disclosures you have made will obtain will have the 
effect of placing the public upon their guard, and induce those individuals who 
may be drawn into a correspondence with such a class as bill lenders, bill dis- 
counters, and professed money lenders, to adopt the proper caution of the 
Newry tradesman.’ Mr. Robinson assured his worship he should not lose sight 
of the parties, but, on the contrary, should by himself and his officers use every 
exertion to bring them to justice.” 


Communications 
To the Editor of the Bankers’ Magazine, 


RAILWAY SHARES.—WARNING TO TRUSTEES. 
Srr,—Every day developes something new regarding this class of pro- 
, and in case what I am now to communicate should not have been 
previously brought under your notice, you may perhaps consider it worthy of 
publication. : 
I am one of three trustees under a marriage contract; the contract declares 
2H 2 
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‘two to be a quorum. A few weeks ago we had, as trustees, some money to 
‘invest. I recommended heritable securities: my co-trustees preferred a pur- 
chase of railway stock. Two being a quorum, I was of course out-voted; my 
co-trustees resolved to buy certain railway stock, did buy it, and registered 
the transfer in name of the whole three trustees. Thus I am, nolens volens, a 
registered proprietor of, and liable for calls upon, shares I never bought, or 
authorized the purchase of, and the purchase of which I protested against. 

Supposing my co-trustees to be unable to relieve me of consequent calls 
or losses, am I not in a very awkward position ? 

I am, Sir, your most obedient servant, 
JAMES SOMERVILLE, 


Solicitor in the Supreme Courts of Scotland. 
13, Duke Street, Edinboro’, 


lst May, 1848. 





ON FRAUDS IN BOOK-KEEPING. 


S1r,—In reply to the query of “A Bank Officer,” inserted in your January 
Number, I stated that no form of day-book ever framed, or that could be 
framed, could accomplish the object he proposed ; and gave an illustration of 
the way in which a fraudulent double entry could be made, in any system of 
bookkeeping, without being detected, except by an examination of the entries 
with the vouchers. 

“J. F., Accountant, Edinburgh,” in noticing my reply, acknowledges that 
I am no doubt correct in what I say; but professes to have found a great 

rotection against fraudulent entries in a ledger—particularly a merchant’s 
iawn merely ascertaining that the summations of the Dr. and Cr. side of 
the day-book agree with the summations of the Dr. and Cr. side of the ledger. 
This test might have been applied to the short illustration I gave, and the 
books (whether merchant or banker) would have been pronounced correct, 
although there were no fewer than four distinct false entries. 

Your correspondent is fully aware of the futility of this check, so far as 
regards individual accounts, and that it will only prove whether the sides, as a 
whole, are correct, but cannot see the practical ft rsan of such an entry as I 
described, or that it could long escape detection where the ledger accounts are 
reviewed seriatim from time to time, ‘as they ought to be. Now, what “J. F.” 
calls reviewing the accounts seriatim, I take to be neither more nor less than 
the process which “A Bank Officer’”’ calls the labour and trouble of examining 
the vouchers. The only difference, I apprehend, consisting of “J. F.” mean- 
ing half-yearly examinations, as in the case of the Scotch banks, for the satis- 
faction of the customers, and “A Bank Officer” meaning a periodical exami- 
nation, for the satisfaction of the proprietors or directors. 

I am now requested to say whether a clerk in a bank, posting £100 short 
to one account, and equalising its effect by carrying £100 over to another 
account, could realise £100 by this manceuvre. 

— the clerk had a current account with his employers, he might 
earry £100 over to his own account, which ought to have gone to another 


account ;—would not he-be a — so long as the fraud was undetected by a 


seriatim examination of the ledger accounts? This I at once admit is a very 
improbable case, as very few bank clerks have the means of keeping a banking 
account ; besides, it could only be attempted on a small le, so that the 
<— would be utterly incommensurate with the risk. But amore likely ray 
‘or such a fraud to be attempted would be, by a combination between the cler 
and one or two of the customers, with an agreement to divide the spoil. They 
a ety plunder the bank to a pretty large extent, and be comfortably 
im the backwoods of America, before the fraud was detected. 
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These frauds might be accomplished without any officer of the bank being 
implicated except the accountant ; but the system of carrying sums to the 
credit of accounts in the ledger, without passing them throu J the cash and 
day books, could only be profitably carried on by a mutual understanding 
between him and the cashier. 

I am deeply convinced of the great importance of having a correct method 
of book-keeping, and also of having every facility of detecting errors and 
fraudulent entries. Errors may be prevented by a proper arrangement of 
the books; but fraudulent entries cannot be thus Melk ve against. This can 
only be done by a thorough system of inspection, which can only be dis- 

nsed with or rendered unnecessary by appointing to the office of accountant 
individuals of the highest character and respectability. 
I an, Sir, yours, &c., 
23rd May, 1848. A BANK ACCOUNTANT. 





SECURITY OR INSECURITY OF THE FUNDS OF SAVINGS’ 
BANK DEPOSITORS. 


S1r,—Amongst all your articles on “ Savings’ Banks” in your valuable Pub- 
lication, I cannot find that you have ever explained how (if?) depositors are 
secured under all circumstances from loss. 

I am, Sir, yours &c., 
Barnstaple, 12th May, 1848. AN ORIGINAL SUBSCRIBER. 


[Our correspondent will see from the savings’ bank article in our present 
number, that savings’ bank depositors are, notwithstanding their supposed 
security, by no means guaranteed against the loss of the whole or of a portion 
of their deposit money. Ep. B. M. ‘ 


Reports of Joint Stork Danks. 


Norge.—[We shall be bovug.to ozs publicity ~ bad Reports of all Bank Meetings, as early after 
ible, if the Secretaries wi 


they occur as p . will please to fayour us with Communications. The 
information thus afforded will be ee ing and valuable; more particularly so 
as no such collection of Reports has ever yet been published,—Epb. B,M.] 








PROVINCIAL BANK OF IRELAND. 


Tux Twenty-third Annual Meeting of the gop of this bank was held 
on May 18th, at the London Office, No. 42, Old Broad-street, City, and was 
numerously attended. Sir John Young, Bart., was called to the chair; and 
after the election of Sir Robert Campbell, Bart., Oliver Farrer, Esq., Samuel 
E. Magan, Esq., and J. M. Montefiore, Esq., the directors who went out by 
rotation, the following report of the directors for the past year was read by 
the secretary, Mr. Hewat :— 


Report by the directors of the Provincial Bank of Ireland to the proprietors 

— at the Twenty-third Yearly General Meeting, on Thursday, May 

8th, 1848. 

In conformity with their usual practice, before submitting to the proprie- 
tors a statement of the result of the bank’s operations for the past year, the 
directors consider it proper to notice, very briefly, some of those circumstances 
affecting the prosperity of the country, which must always have a material 
influence on the business and general interests of banking institutions. 

The failure of the potato crop, in the years 1845 and 1846, which was 
adverted to by the. directors in former. reports, has.been productive of serious 
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loss, and has tended greatly to disorganise and embarrass the trade and busi- 
ness of the country, affecting more immediately the owners and occupiers of 
land, but extending also to traders and others depending upon the prosperity 
of the agricul: classes. A considerable time must, it is feared, elapse 
before the effects of that calamity can be overcome. 

It is satisfactory, however, to be able to state that the harvest of last year 
was, on the whole, a productive one; and, being early, it was secured during 
most propitious weather, in excellent condition, without loss, and at moderate 
expense. The supply of food in the country has been, therefore, abundant ; 
but as the prices of grain have been comparatively low, and the expenses of 
cultivation, including the public burdens upon land, have considerably in- 
creased, the circumstances of the farmers have not, it is believed, generally 
improved. 
ithe flax crop of last year was a good one, and the produce of superior 
quality. The linen manufacture in the north of Ireland, to the importance 
and growing prosperity of which the directors have on former occasions 
referred with peculiar pleasure, has, however, partaken of the depression so 
universal in other departments of trade. 

In the report of last year, allusion was made to the large importations and 
the high prices of grain; and on this occasion, the directors refer with regret 
to the disastrous consequences which resulted from the extended operations 
in that trade into which so many persons were induced to embark. Numerous 
extensive failures took place in England, and in Ireland and Scotland, in and 
subsequent to the month of August last year: and the pressure in the com- 
mercial world was, altogether, for a time, of so serious and distressing a cha- 
racter as to have been considered without parallel. 

Under such circumstances, the proprietors will not be surprised to hear 
that, notwithstanding all the precautions which could be taken, losses to a 
greater extent than ordinary have been sustained ; but these, it is-satisfactory 
to add, have been all provided for within the year; and though there has been 
a diminution of general business, it is a subject of gratification to the directors 
to have it in their power to nt to this meeting a statement of the position 
of the accounts of the bank, which they trust will afford satisfaction to the 
——. 

© that statement the attention of the meeting is now requested : 
The account submitted to the last yearly general meet- 
ing, in May, 1847, showed the amount of rest, or un- 
divided profits at March 27, 1847, to be...... os akewina £126,196 12 1 
Out of which there was paid to the proprietors a bonus of 4 
per cent, at Midsummer, 1847, amounting to.......... 21,600 0 0 


Leaving a balance of.......... £104,596 12 1 
And there has been further deducted the amount of two 
half-yearly dividends paid to the proprietors, as fol- 
lows, viz. :— 
At Midsummer, 1847 
At Christmas, 1847 
43,200 0 0 
Leaving a balance of the rest of last year amounting to 61,396 12 1 
To which there has since been added the amount of net 
profits for the a ending the 25th, being the last Satur- 
day of March, 1848, after deducting the property-tax, and 


all expenses, and providing for all bad and doubtful debts 46,108 18 10 


—_—- 


Making the rest, or amount of undivided profits, at the 
25th March, 1848 *eetreee ee eee ee ee eeeeeeeeeeee £107,505 10 ll 
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The proprietors will observe that, after providing for the losses of the past 
year, and for the ordinary dividends on the capital stock of the bank, an addi- 
tion has been made to the rest; and the directors have now to state that it is 
their intention to pay as usual, in July next, a dividend of 4 per cent. for the 
half-year ending at Midsummer, being at the rate of 8 per cent. per annum, 
or £1 on each £100 share, and 8s. on each £10 share: and they propose, 
also, as heretofore, to pay the property-tax for the proprietors. 

(Signed) James Hewme, Chairman. 

The anne been unanimously adopted, 

The Chai said it was very satisfactory to the directors, considering the 
condition of monetary affairs during the present year, to be able to show that 
the bank had not only escaped loss, but had been able to add so much to its 
profits. This result the directors might claim some credit for, but it was also 
m no slight degree to be attributed to the excellent manner in which the 
officers of the bank had seconded their exertions, and to the fact that the bank 
had always preferred a safe and steady business to one of a hazardous deserip- 
tion. In referring to the condition of Ireland, he said that he did not despair 
of seeing great improvement there, and that good would come out of evil. He 
had some experience of the country, and he thought that the exertions now 
being made to improve the state of agriculture, together with the introduction 
of capital, and other beneficial circumstances in operation, would raise the 
social character of the population, introduce order and tranquillity, and induce 
habits of industry where they did not at present exist. 

Votes of thanks were passed unanimously to the board of directors for the 
very able and successful manner in which t ~ 4 conducted the business of the 
bank; to Mr. Hewat, the secretary; and Mr. Rawlins, the accountant in 


London; and to Mr. Murray and the local directors and officers in Ireland, 


for their exertions; after which the meeting adjourned. 


NATIONAL BANK OF IRELAND. 


At the thirteenth Annual General Meeting, held 24th May ulto., the 
Secretary read the following report of the Directors :— 

“On the occasion of the annual general meeting, the duty devolves upon 
the directors of submitting to the proprietors the result of the operations of the 
bank for the past year. The annals of banking do not present a period of 
greater difficulty or excitement, or one which has required more anxious care 
and attention on the part of those having the responsibility of large monetary 
establishments. 

“The fluctuations in the value of money, securities, and produce, | 
importations of grain, and a tendency to undue speculations, with the 
prospect of an abundant harvest, indicated early to the directors the danger 
that the year would wind up with panic and disaster. 

“Tn the early part of the year, while the country was under an absolute 
deficiency of food, the directors willingly lent the facilities of the bank to its 
importation, but they considered it ther duty to withhold undue aceommo- 
dation from those who were eon yew to push speculation beyond a certain 
period, In acting with increased vigilance and decision on these views, the 
directors have the satisfaction of stating that but few of the customers of the 
bank have suffered, and the bank itself was enabled to pass through the period 
of difficulty with abundant means and without much anxiety of loss. 

“ At the same time the continued deficiency in the potato crop in 1847, a 
produce so essential in the present condition of Ireland to the punctual dis- 
charge of local engagements, the disease engéndered by the deficiency of food, 
diminished exports, and increased imports, pressed with unusual severity on 
the = ap resources of Ireland. 

“The people have met these trials with an admirable courage and resigna~ 
fion, and it is hoped that another abundant harvest may restore the country to 
its previous condition. 
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* Notwithstanding these and other subjects constantly before the attention 
of the directors, the progress of the bank has been satisfactory, and its profits 
have exceeded former years. Public confidence in its ample resources and 
management is steadily increasing, and its future prospects are sound and 


healthy. 

“ The bad debts having been written off, the directors have, out of the net 
ae of the year, amounting to 33,496/. 9s. ld., paid the two half-yearly 

ividends, and there remains a surplus of 10,9961. 9s. 1d. 

* At the last meeting, the proprietors having concurred with the directors 
in the opinion that a reserved fund of 50,0007. was sufficient, the directors 
have come to the conclusion of declaring a bonus of 10,000/., to be divided 
rateably amongst the proprietors, and which will be paid them with the next 
yearly dividend. 

“ During the latter part of the year, it having been intimated to the direc- 
tors, that the London and Dublin were desirous of dissolving that 
company, negotiations were entered into with the directors, which termimated 
in this establishment succeeding to its connexions in the towns of Dundalk, 
Carrickmacross, Wicklow, Kells, Athy, Mullingar, and Parsonstown, with 
every prospect of advantage to the bank. The‘whole of these localities are, 
with the exception of Parsonstown, within the circle from which all banks of 
issue, except the Bank of Ireland, had been excluded, until the extinction of 
the monopoly by the Banking Act of 1845. 

“By this arrangement the vacancies in the direction were filled kt | 
three of the directors of that establishment, viz., Sir Ralph Howard, 
Bart., M.P.; Octavius Ommaney, Esq.; and Francis Carnac Brown, ay 
whose appointment by the directors will require confirmation by the 
proprietors. 

‘There are now to be elected four directors in the room of A. P. Johnson, 


Esq.; Fowler Newsam, Esq.; F. B. Henshaw, Esq.; and Charles Bianconi, 
Esq.; whose time of office has expired, but who are re-eligible, and offer them- 
selves accordingly, and three other proprietors have signified their intention 
of becoming candidates for the office, viz.. John O’Connell, Esq., M.P.; 

Esq. ; and Rowand Ronald, Esq., and whose names are also 


you. 
“The undivided profits at December, 1846, were...... eee» £50,108 15 
Net profits for the year ending December, 1847 33,496 9 
£83,605 4 
Deduct half-year’s dividend to Midsummer, 1847 £1),250 
Ditto ditto to Christmas, 1847 ........c0ee0. 11,250 
—— 22,500 0 0 


Leaving amount of undivided profits at December, 1847 ....£61,105 4 4 
The Chairman, in his address to the meeting, said,—“ As a proof of the 
resources of the bank and its success, I may state, that besides providing for 
the dividend annually, and augmenting the reserve fund to the sum of 
£61,000, we have during the last ten years written off losses amounting to 
£175,000. Of this sum some part of it belongs to preliminary expenses ; 
however, I am happy to tell you that this year has completed the extinction 
of all the bad debts. So anxious were we to accomplish this object, that we 
wrote off out of the profits of the last year the sum of £29,156 4s. 6d. 
po ee of this sum, and after providing for the dividend, we have a 
surplus of upwards of £10,000. I beg to read you what the profits of the 
bank have been for the last six years. From this you will be able to trace its 
Progies a ved — ae as to its future prosperity, and the 
e surplus beyond your dividend you may expect in succeeding years. 
n 1842 the net profits were £31,784; 1843, o578; 1844, £30,013 ; 1845, 
36,852; 1846, 48,292; 1847, 61,002. 
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The report was received and adopted, and votes of thanks passed to the 
Directors and Secretary (N. S. King, Esq.,) for their exertions on behalf 
of the Bank. A Ballot took place for the election of four Directors in the room 
of those retiring by rotation, when Messrs. Henshaw, Bianconi, John O’ Connell, 
M.P., and Vigne were declared to be duly elected. 


IONIAN BANK. 


At the Annual Meeting, held 11th May, a dividend of 6 per cent. was declared, 
the Report stating that the operations of the establishment for the year 
have been characterized by a steady progress. The general statement of accounts 
for the year 1847 is as follows :—Balance at the credit of profit and loss on the 
Ist of January 1847, £9,540 4s. 8d.; to which is to be added the net profits 
for the year ending December 3lst, 1847, after deducting all charges, 
£11,138 13s, 4d.: making together, £20,678 18s. From which is to be 
deducted the amount of two half-yearly dividends at the rate of 6 per cent., 
per annum, paid in 1847, being £8,621 4s. 6d. Leaving at the credit of profit 
and loss, on January Ist, 1848, £12,057 13s. 6d. 


Return of the average amount of Liabilities and Assets from Ist of 

January, to 31st December, 1847.—From the London Gazette. 
LIABILITIES. 

Promissory notes in circulation, not bearing interest «+ £67,785 11 
Bills of Exchange in circulation, not bearing interest sib 14,823 8 
Bills and notes in circulation, bearing interest ne Nil. 
Balance due to other banks .. ee ee ee oe Nil. 
Cash deposits, not bearing interest .. oe ° ° 9,665 13 4 
Cash deposits, bearing interest ee Ae oe .. 952,317 5 0 





Total average of liabilities .. ee ee .. £144,591 18 4 


ASSETS. 

Coin and bullion e ae “a re ed »» £35,709 0 0 
Landed and other property of the corporation .. $6 5,489 0 0 
Government securities a ne ie re" we 17,786 13 4 
Promissory notes or bills of other banks .. oe ee 90 12 10 
Balance due from other banks ve oF ws ve Nil. 
Notes and bills discounted, or other debts due to the cor- 

poration, not included under the foregoing heads -. 242,868 2 8 


Total average of assets ai ae en am -. £301,943 8 10 





CARLISLE & CUMBERLAND BANK. 


At the Eleventh Annual General Meeting of the shareholders of this Bank, 
held on the 9th February last, the balance sheet made up at the close of the 
year 1847 was produced. It showed that the net profit for the year, after 
payment of all expenses, was £5,997 14s. 11d., being upwards of lig per cent. 
on the paid-u ital of £51,925. 

This sum has been appropriated as follows :— £.« 4d, 

Dividend of 83 per cent. paid ne oe 4,413 12 6 
Added to the reserved surplus fund. . ee oe 1,499 8 9 
Balance carried to contingent fund.. ee 84 18 8 


£5,997 1411 
whanesonminiaeeeet 
The reserved surplus fund now amounts to the sum of £15,783 15s. 10d; 
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THE EASTERN BANK OF SCOTLAND. 


At the Annual Meeting of the partners of the Eastern Bank of Scotland 
held on Wednesday, 12th April, a dividend of 6 per cent. was declared; and, after 
setting apart a sum sufficient to cover all bad and doubtful debts, £4,500 was 
added to the reserve surplus fund, which now amounts to £15,000. 





THE ORIENTAL BANK. 
Statement of the Liabilities and Assets at April 21, 1848.—(From the 
London Gazette.) 
‘LIABILITIES. 
Deposits and other liabilities Bd ne i .. £1,702,098 11 6 
amas gee and reserved fund .. ee = -. 1,028,888 9 6 
ces other banks and branches ‘ es 24,211 611 





£2,755,198 7 ll 
————— 

ASSETS, 
Cash and government securities .. a vs .» £437,285 10 11 
Bills outstanding, cash credits, and loans .. he .. 2,276,262 7 8 
Dead stock .. oe + os ee ‘ oe 41,650 9 4 





£2,755,198 7 11 


PS 


BILSTON DISTRICT BANKING COMPANY. 


The Shareholders held their Eleventh Annual Meeting on the 8th February, 
at Wolverhampton, to receive the Report of the Directors for the year ending 
the 3lst of December last, to declare a dividend, and to appoint two Directors 
in the place of Mr. Samuel Walker, of Wolverhampton, and of Mr. Thomas 
White, of Bilston, who go out by rotation. The report stated that the profits 
for the past year enabled the directors to propose a dividend of 4 per cent. in 
addition to one of 34 per cent. paid on the first of December last, making a 
total or 74 per cent. for the year, without ya. income tax, and the 
directors recommended that the surplus of £513 5s, 11d. should be added to 
the guarantee fund, which is now £6,478 9s. 3d, The report was adopted, 
and the retiring directors were re-elected, 





Hotes of the Month. 


ProvipENT Cierks’ AssuRANCE Society AND PROVIDENT Asso- 
CIATION.—The annual election of annuitants on the provident fund of this 
excellent association takes place on the 3lst May, after which the friends of 
the society dine together at the London Tavern, Henry Labouchere, Esq., 
President of the Board of Trade, in the chair. The list of stewards, which is 
ey in another column, includes many of the eminent bankers of the metro- 
polis, 

A SWINDLING SPECULATOR IN. THE Pup.ic Funps.—There was, on 
Wednesday (17th May), a considerable commotion in the neighbourhood of 
the Stock Exchange about mid-day. A disreputable person, who had made 
many one ere met respectable brokers and dealers into transacting 
speculative busi for him in the funds, in which he had succeeded in some 
instances, and in consequence had had his name and description placed on the 
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black board of the house some time since, with a warning to beware of him, 
made another attempt on Wednesday to practise the same fraud upon a party, 
who happened to conceive suspicions of his intending client, although 
offered cheque on Coutts & Co., and his own of address, with the 
utmost confidence. On pretence of going to the house to do the business 
proposed in £10,000 Consols, and leaving the fraudulent speculator in his 
counting-house meanwhile, he collected several of the brokers who had per- 
sonal knowledge of him from his former attempts to impose upon them, and, 
returning, confronted him with them. The impostor was authenticated at 
once, and subjected to summary justice, for which purpose a quantity of rotten 
eggs had been prepared, with which he was pelted out of the office, and being 
ursued into Moo street was there given into the custody of a policeman, 
y whom conveyed to the nearest station. There the rogue was, however, 
discharged by the inspector, from, it may be ry tn no sufficient 
being made out against him. The cheque upon Messrs. Coutts might, how- 
ever, after presentation and consequent repudiation, have surely justified hig 
detention for fraud, had that course been pursued.—Trade Protection Circular. 


Bit SwinpLinc.—The circular of the City of London Trade Protection 
Society contains the following notice :—‘ Fraud: Twenty guineas reward. 
Whereas several members of the City of London Trade Protection Society 
have been defrauded of their acceptances by means of money-lending adver 
tisements inserted in the newspapers; the above reward will be paid to any person 
who will give such information as will lead to the discovery, apprehension, and 
conviction of the party or parties committing such fraud. Some of the bills are 
drawn, or purport to be drawn by Richard Shires, others by J. Sydserff, and others 
by James Lomas, and some, or one of them, are, or is indorsed by or to the said 
Richard Shires; John Miles, lately een at No. 9, Panton-square, 
Haymarket ; Charles Gadderer, residing at the house of Jane Potez, No. 23, 
Craven-street, Strand ; Thomas Holbrook Coyle, late of Craven-street, ; Lau- 
rence Levy, of Fetter-lane; Charles Lewis (otherwise wy erry od and bill 
discounter, of No. 9, Grosvenor-street, Bond-street ; and cis Lee, of No. 
33, Great Marylebone-street, carver and guilder. The above reward will be 
paid as follows: ten guineas by the said society, and ten guineas by the parties 
defrauded. Application to be made to Messrs. Dean, Leeks, and Redpath, 
solicitors of the society, No. 13, Swithin’s-lane, London.” 


ExcHEa@vuEr Bitis: Repuction or IntEREst.—The following notice 
has been issued by the Chancellor of the Exchequer ; “ Exchequer-Bill Office, 
No. 2, Whitehall-yard, May 18th, 1848. The Exchequer-Bills, dated in the 
month of{June, 1847, viz., per 10 Victoria, cap, 19, £18,310,700, A°. 1847, 
with the interest due thereon, will be paid off on the 15th day of June 1848, 
when the interest will cease. Such bis will be received daily, from half- 
ten o’clock till two, until and including the 5th day of June, at this office, 
where lists are to be obtained, containing instructions for arranging the bills. 
The bearers must endorse each bill with their usual signatures, and write their 
names and residences at the bottom of each list; and where the names of 
holders are inserted in bills, the bearers not being such holders, must pre- 
viously obtain their endorsements. The bearers must attend to give receipts 
for the payment. Payment may be obtained, if required, previous to the said 
15th day of June, upon leaving the bills for examination one day prior to that 
on which such payment is desired. 

New bills, bearing an interest of two-pence by the day upon every one hun- 
dred pounds, and dated the said 15th day of June, may be obtained in whole 
or in part payment of principal of the Exchequer Bills issued under the above- 
mentioned Act, upon stating the required amount on the lists, delivered on or 
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before the said 5th day of June; which new bills, with the interest on the bills 
exchanged, will be issued on the 16th day of June. The bills to be classed in 
lists, according to the Acts under which they have been issued. 

N.B.—All Exchequer Bills charged on supplies, dated prior to June, 1847, 
have been advertised to be paid off.” 

With reference to this announcement, the city editor of the Morning 
Herald observes :—“ The interpretation put upon this measure is, that it 
would be favourable to Consols, and some bargains, it is stated, were effected 
at 844. This construction might be perfectly correct in ordinary times, but it 
is not at all applicable to present circumstances. The idea upon which it is 
founded is, that by reducing the rate of interest on Exchequer Bills, a pre- 
ference would be given to the funded securities for investment ; but those who 
apply that reasoning in the present instance, have no just conception of the 
state of the money market, or of the cause which has lately given Exchequer 
Bills such a preference as to run them up to 40s. premium. The reason why 
these securities have been so much in request for temporary investment exclu- 
sively arises from want of confidence in the stability of other securities, the 
convulsions now going on in Europe exposing them to so much hazard, that 
nobody having their money invested in them can sleep soundly, and more 
~ gong? if they require to be realised within short periods. The Exchequer 
Bill, on the other hand, has a determinate limit fixed to its depreciation, the 
premium being the utmost that the holder can lose, and it can be turned into 
money at an hour’s notice, with the advantage of carrying the interest up to 
the: day of sale. The high rate of premium to which they have advanced is 
exclusively owing to this difference, and it has been produced by people who 
have money loose for temporary investment only, which they may recall when 
it is required, without, as we have above shown, being exposed to the risk of 
suffering much loss. In other words, it is the direct consequence of the want 
of aaa in other securities, which, in ordinary times, would obtain a pre- 
ference, and not from an absolute redundancy of money in the market. Even 
at the reduced rate of interest, the same feeling is likely to prevail, all cireum- 
stances remaining the same; and as an evidence, it will be observed that 
the announcement of the reduction has had comparatively little effect on the 
price of the June bills to-day. The Chancellor of the Exchequer is not only 
perfectly justifiable, but he would have failed in his duty to the public, had he 
not availed himself of the existing state of affairs to effect the saving which the 
reduction will accomplish, even supposing that circumstances might compel 
him again to advance the rate within three months. 


Monetary Entelligence. 


REVIEW OF THE MONEY MARKET DURING THE MONTH OF 
MAY, 1848. 


Tue general aspect of monetary affairs during the past month has been of a 
satisfactory character. Notwithstanding the extraordinary events which have 
followed each other with such rapidity on the continent, the funds have under- 
gone a gradual improvement, and, towards the close of the month, have 
reached a higher price than they have attained to since the breaking out of the 
French revolution. The French funds also appear to have overcome the 
panic which naturally depressed them on the overthrow of the old regimé, and 
they also are higher than they have been at any time since February. 
Although these decisive indications of greater confidence have been very 
apparent, it is well known to all our readers that the political events of the 
past month have been altogether more exciting than any which have occurred 
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since the event which deprived Louis yy of his throne. The 
Emperor of Austria has fled from (and returned to) his capital; the Pope has 
been virtually deposed; the King of Naples has ech satins | his people, in order 
to retain his authority ; and a counter revolution has been commenced, carried 
out, and temporarily put down in Paris —all within the space of a month! 
We need not refer to the extensive preparation made in this country, althoug 
apparently not generally understood and appreciated, for organizing a “ League” 
against the present system of government, which before long will doubtless 
unseat the existing ministry. these important events have occurred, and 

et the public funds have improved, and within the last week of the month 
eee reached a higher price than they had attained since the Revolution. Under 
other circumstances, any of the occurrences we have named would have 
duced a serious fall in the funds; but our capitalists now appear to have 
become so much habituated to the excitement of political events that they are 
unaffected by circumstances which a few months since would have been re- 
garded with the utmost consternation. 

The steady improvement in the funds may be in accounted for by the 
well known fact, that many extensive sales were made in anticipation of a fall 
in prices; and the jobbers are purchasing at present rates in preference to 
risking the serious loss they must sustain, if the quotations continued to 
advance, and they were left without stock on hand with which to fulfil 
their engagements. 

The Chancellor of the Exchequer has taken advantage of the existin 
state of the money market, to announce that the Exchequer Bills, to he issue 
in June, will bear the reduced rate of interest of twopence per cent., per diem, 
in place of the present rate of threepence. The usual official notice to the 
holders of Exchequer Bills to this effect, will be found in another column. 

The improvement which has taken place in Consols during the past month, 
will be seen from the following comparison of the closing prices at the dates 


specified. 


Consols for money . 
Ditto for account 


At 26th April. At 26th May. 
84 





THE CORN TRADE. 
The Gazette averages for England and Wales have been :— 


Weekly Six Weeks’ 

Qrs. sold. —S average. 
66,704 .. 49 7 
-- 4810 


0 6... 
ee <—« Maia, 4s 
om. 27 :~«.. +4910 .. 49 11 
20. .. - 48:4 .. 9 4 0 


From the above it will be observed that prices have undergone a decline 
weekly, and eontrast strongly -with those of: last year at the corresponding 
poled. The favourable weather and prospect of, an abundant harvest have 
chiefly assisted to produce this result, and it seems probable that, under the 
operation of the new corn law, prices will be lower this year than for a very long 
time past. Good wheaten bread can now be obtained in London at five-pence 
halfpenny the quartern loaf, and the prospect of its being still further reduced 
in price must have an important influence on commercial operations. 
The following table of imports since 1827 will be read with interest :— 


masts ig 
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Account of the Foreign Corn, Grain, Meal, and Flour imported into Great 
Britain and Ireland in the Years 1827 to 1847. 





| 
Barley. Oats. Beans. | Indian Corn, | Wheat, Meal, 


and Flour. 





Qrs. Qrs. Qrs. Qrs. Cwts. 
208,117 | 1,741,091 | 142,726 154,097 94,348 
168,673 166,423 | 73,370 19,649 151,038 
305,798 541,858 | 46,487 27,022 461,895 
132,210 499,947 | 16,909 1,031 560,249 
369,032 617,568 59,232 | 1,627,742 
101,810 31,862 1,582 224,068 

23,335 7 170,092 
175,266 149,554 
117,673 | 34,< 84,684 
129,625 279,602 

452,369 413,710 346,325 
1,240,438 20. 50,981 439,910 
2,638,593 793,606 
1,995,453 1,552,697 
2,409,754 g 4,137 | 1,275,656 
2,722,305 y 35,866 | 1,151,827 

932,866 516 440,955 
1,097,963 | 1,025,416 5 39,218 987,774 

844,533 367,854 55,984 924,256 
1,437,336 371,137 794,863 694,184 | 3,363,810 
2,650,058 772,840 | 1,706,780 | 443,719 | 3,614,637 | 8,637,377 























STATE OF TRADE. 


Tue blockade of the’ Elbe by the Danes, in consequence of the outbreak of 
hostilities between Denmark and Prussia, relative to the Sleswig-Holstein dis- 
pute, had an unfavourable effect upon the markets of the manufacturing dis- 
tricts at the commencement of the month; and the improvement which had 
commenced was suddenly checked. The state of trade, however, is decidedly 
improving; and it will be seen by the following official return, made up to the 
16th May, of the number of mills and workpeople engaged at Manchester, as 
compared with the corresponding pois of the previous month, that the 
operatives are more fully employed, the number working short time and wholly 
unemployed having considerably diminished. 
Mills. Work people. 

18th April, 1848, 16th May. 18th April, 1848, 16th May. 
Working fulltime .. 138 .. .. 184 .. ., 97896... .. 30,7 
Working short time .. 53 .. .. 35 .. .. 8,342 ..-.. 6,090 
Stopped work swe 6 Ze 


oe 


209 4. oe 209 4, oe 44,689 46 0. 44,733 


The following remarks from the circular of Messrs. Fraser, Son and Co., 
of Manchester, on the general prospects of trade, represent accurately we 
believe, the views entertained on this important point * the best informed 
mercantile men. They say, “ With all these uncertainties as to the immediate 
course of our market, (and in the midst of so many perplexities it would be 
unwise for us, as buyers, to form any such decided opinion as would lead us to 
any other course of action than that of being guided from day to day by passing 
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events), there can be little doubt that, prospectively, the country at large 
is rapidly gathering together the elements of great future prosperity, in which 
the trade of this district is likely to participate in the fullest extent. An influx 
of floating capital from various parts of the world into great Britain, on 
account of the security of its government and institutions—a steadily improv- 
ing condition of our mercantile finances, as evidenced by the position of the 
Bank of England, the one decline in the value of money, the more limited 
amount of mercantile bills in circulation, and the comparative freedom from 
extensive failures—an abundant supply, and a low price of cotton, and of other 
raw materials of our manufactures—a low range of prices, and full supply of 
the principle articles of food, and the prospect of the continuance of this great 
blessing, should our present harvest prospects be realized—a comparative 
absence of that severe internal drain on the commerce of the country which in 
the enormous railway expenditure of last year absorbed, and fixed, so much of 
its floating capital—the large extent to which political disturbances abroad have 
interfered, and may yet be expected to interfere, with manufacturing operations 
on the tema tae these circumstances of a favourable nature for our trade, 
coupled with the fact of the very limited production of yarns and cotton piece 
goods during the whole of last year, and up to the present period, must, sooner 
or later, exert a most beneficial mfluence on our trade, and we would hope at 
an earlier period than many would now venture to anticipate. 





BANK OF ENGLAND RETURNS. 


From the weekly returns, it will be observed that the position of the Bank 
has become much strengthened during the last fortnight: the drain of bullion 
which had taken upwards of two millions sterling from its coffers having 
ceased, and large imports having been received. It appears that there are 
further large sums of gold in ¢ransitu ; and as the total amount is now only 
about two millions under the highest sum of bullion held at any time since 
the commencement of the new Act, we should not be surprised to see it 
nearly reach that maximum before long. The reserve has also considerably 
increased, the dividends being all paid, and large sums being received daily 
on account of the public revenue, It will be observed that the “ other 
deposits” have decreased, in consequence of an improved demand for money ; 
but the other securities have diminished weekly in amount. It was con- 
sidered probable, by some parties, that a reduction in the rate of interest 
might be made, in order that the surplus money in the Bank’s hands might 
ry a ht into use; but the minimum has been maintained unaltered; and 
we hardly expect that the directors will make any reduction until the position 
of affairs on the Continent becomes more settled. 


The weekly returns have been :-— 
LIABILITIES. 
Date. Public Private Total 
1848. Circulation. Deposits. its. Deposits. 
April 15 19.62 .. 3.12 .. 11.95 .. - 15,07 
oo a 3020.4. 2 .. HM .. 
» 29 19.68 .. 228 ., 1105 .. 13.33 
May 6 19.70 .. 243 .. 10.25 .. 12.68 
» 18°1943... 344 .. 9.76 .. °13.20 
wo @ 912 .. 441 .. 9.18 .. 13.69 
ASSETS. 
Bullion in Bullion in 
Date. Public Banking De- Issue De- 
1843, Securities. 
April 15 12.73 
» 22 1237 
» 2 13.03 
May 6 1171 
» 1 1171 
» 20 1171 
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Bank of England Weekly Returns. 


Account, pursuant to the Act 7th and sth of Victoria, cap, 32, for the Weeks ending as follows, 
ISSUE DEPARTMENT. 


48. — 





T1948, 1848. 1848. 1848. | ~~«21848. 

| April 22nd. | April 29th. | May 6th. | May i3th. | May 20th. 
ae cee. 2 

Notes issued.............+++-- | 26,621,920 | 26,261,825 | 26,176,255 
! ia -_——_-—. 





ditto 


4 £ 
26,364,090 | 26,661,410 








ditto 


Other se seseeeeveeee | 2,984,900 | 2,984,900 | 2,984,900 | 2,984,900.) 2,984,900 

Gold coin and bullion ........ | 10,750,852 | 10,556,203 | 10,612,421 | 10,921,699 | 11,208,757 

Silver bullion ............. wee| 1,871,068 | 1,705,622 | 1,563,634 | 1,442,391 1,452,653 
| 26,621,920 | 26,261,825 | 26,176,255 | 26,364,090 | 26,661,410 
| 


Government debt.............. | 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
securities | 


t., 


r Vent., at Paris 24th May, 75. 30c, 








BANKING DEPARTMENT. 


1848. 1848.) 1848. 1848, 
April 22nd. | April 29th. | May 6th. | May 1g{. | May 20th. 


z £ eg £ 
Proprietors’ capital............ | 14,553,000 | 14,553,000 | 14,553,000 14,553,000 
Beane PIR 3,405,092 | 3,408,200 | 3,435,766 8,442,078 
Public deposits (including Ex- 
chequer, Savings’ Banks, Com- 
missioners of National Debt, . 
and Dividend Accounts) .... 2,321,338 2,283,391 2,436,781 4,417,182 
Other deposits.............. +» | 11,435,742 | 11,049,918 | 10,250,972 9,756,433 9,180,604 
Seven day and other bills ...... 1,021,500 1,080,591 1,077,381 1,10: 270 1,026,108 


32,736,672 | 32,375,100 | . 31,753,900 32,291,886 | 32,627,972 
‘ - 1: 





#rench 5 
Ditto 3 per 


ES 
1848. 














Government securities (including . 
Dead Weight Annuity) 12,268,630 | 12,034,028 | ° 11,713,630 | 11,713,630 | 11,713,630 
Other securities -- | 12,001,566 | 12,065,481 | - 11,835,962°|. - 11,630,523 
.. | 7,860,055 | 7,658,750 | 7,554,455 8,566,010 

606,421 616,841 649,853 717,809 





r Ven 

















32,736,672 | 32,375,100 | 31,753,900 82,291,896 | 32,627,972 








Peruvian Bonds, 6 per Cent. 
Prussian Bonds, 4 per Cent.- <- 


The Exchanges. 


April 28th. May 5th. © May 12th, May 19th. 








Amsterdam, 3months| 12 4 125 12°43 - 12 33 
Ditto at sight .... - — od ~ 
Rotterdam, short .. =- 12 5$ 125 125 
Antwerp, 3 months. . _ 26 50 26 20 26 10 
Hamburgh, ditto. ... 13 15 45 13 15 
Paris, short .......- 25 50 50 25 50 
Paris, 3 months .... 26 oe _ 
Marseilles, ditto .... - 26 
12 _ hi 30 
12 


463 
31 
26 
363 


52 
51 51§ 
25 - 

















Ditto, New 
Union of Australia - 
Union of London - 


Bankers’ Magazine Appendix, June, 1848. 








Bankers’ Wieeklp Circulation Returns. 


Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the Lonpon GazeETrTEs, 
PRIVATE BANKS. 








lauthorisea| AVERAGE AMOUNT. 
NAME OF BANK. teat ART a “« 


April 1. | April 8. April 15. April 22, 





£ z £ £ £ 
1 Ando —_ eeccesceeseeeses || 17,751]! 10,755 | 11,571 | 11,887 | 11,842 
2 Ashford seeereseeeeeeeeee || 11,849!) 10,317 | 11,625 | 10,514 | 11,334 
3 y= ody ccecccccceccscee || 5,854]| 5,064 | 5,025 | 5,539 | 5,351 
4 Ayles wy te, er ee es 32,365 31,767 | 31,260 | 33,120 
5 Baldock and Biggleswade Bank ..|/ 37,223)) 28,647 | 29,702 | 29,187 | 28,058 
6 reed le Bank .......... 17,182)| 11,952 | 12,114 | 12,196 | 13,318 
7 Basingstoke and Odiham Bank... 24,730)! 18,570 | 18,241 | 17,597 | 18,019 
8 Bedford Bank. . «+ || 54,218 32,850 32,859 2,244 | 31,689 
9 Bedford and Bedfordshire Bank | --l| 8,515|) 6,086 | 6,175 | 6,344 | 6,631 
10 Bewdley Bank ..............++|| 18,597 13,083 | 12,964 12,654 | 12,586 
11 Bicester and Oxfordshire Bank.. .. || 27,090|) 14,129 | 14,377 | 15,972 | 15,700 
12 Birmingham Bank—Attwoods & Co,|| 23,695 || 23,712 | 24,335 | 23,743 | 22,647 
13 Birmingham and Warwickshire Bk. 18,132 14,914 | 14,009 14,536 14,878 
14 Blandford Bank .. .... 2.2.2.0. 9,723 8,295 72735 75271 7,198 
15 Boston Bank—Garfit and Co. .... |} 75,069) 60,990 | 72,297 | 81,921 | 73,675 
16 Boston Bank—Gee and Co. ....../|| 15,161 13,810 | 14,629 | 15,190 | 14,431 
17 Bridgewater Bank ..........++..|} 10,028] 3.537] 8,284 | 8,888 | 9,022 
18 Bristol Bank . ee ee eenees 48,277 30, 388 31,580 33,276 335414 
19 Broseley and Bridgenorth Bank ..|| 26,717 18,661 18, 501 19,198 | 19,660 
20 Buckingham Ba, 00 60.06 cece sees 29,657 20,793 20,913 21,466 21,010 
21 B and Suffolk Bank .. eevee 82,362 71,330 71,868 71,045 69,653 
22 Banbury Sn akans atin Gi ae wie dea 43,457 26,991 275375 27,634 275193 
23 eed ORE Tam cc ccccccccce 55,153 37,990 38,185 38,021 39,500 
24 Bath City Bank .. ‘ 4,572)) © é 








bat 2,698 | 2,356} 2,394 | 2,485 
25 Bedfordshire Leighton "Buzzard Bk. 36,829] 31,824 | 31,958 | 335565 | 32,870 
26 Birmingham Bank—Taylor& Lloyds) 38,816 | 2,584 | 31,232 | 33,545 | 325475 
27 Bradford Old Bank ............|| 12,676 


} 11,776 | 11,835 | 11,218 | 12,374 
28 Brecon Old Bank . ees 51,652 | 55,692 | 52,483 | 53,880 
29 Brighton Union Bank sacred 33, 794 | 29,638 | 31,232 | 30,461 | 29,999 
30 Burlington and Driffield Bank . 12,745) 10,973 | 11,126 | 11,084 ; 
31 Bury St. Edmund’s Bank.. -|| 3,201]! 3,286 3,882 2,784 
32 Bromsgrove Bank . 16,799|| 15,190 | 14,908 | 15,554 
33 Cambridge Bank—Mortlock & Son’ 8) 25,744!) 21,245 | 21,096 | 21,227 
34 Cambridge and Sepeeinie Bk.|| 49,916)) 43,305 | 45,045 | 45,756 
35 Canterbury Bank ..............)| 33,671}] 26,116 | 27,050 | 26,760 
36 Carmarthen Bank . sees] 23,597 }| 14,504 | 14,426 | 15,005 
37 Chertsey Bank reeteereeeseeee| 3,436); 3,220 | 3,266 | 3,134 
38 Colchester Bank. . -- || 25,082)| 17,867 | 17,757 | 17,518 
39 Colchester and Essex Bank . | 48, "704! 33025 | 32,569 | 32,449 
40 Cornish Bank.. eoeeee|! 49,869]] 35,696 | 37,235 | 37,677 | 372980 
41 Coventry Bank . seeeeeeee|] 12,045]} 9,738 | 10,638 | 9,784 | 95519 
42 City Bank, UIE an athe dexuses 21,527; 16,538 16,567 | 17,265 | 18,470 
43 Craven Bank ........+.-+«s++++|) 77,154)| 75,670 | 78,330 | 78,552 | 75276 
44 Christchurch Bank. . cesceee|! 2,840] 1,627 | 1,576 | 1,746] 2,003 
45 Cardiff Bank . tererseeeee| 7,001) 5,522 | 5,827 | 5,399] 52469 
46 Chepstow Old Bank . -sees| 9,387] 6,495 | 6,373 | 6,325 | 6,528 
47 Derby Bank—Messrs. "Evans ++ +e]| 13,332)! 13,400 | 13,798 | 12,561 | 11,903 
48 Derby Bank—Smith and Co. ....|, 41,304!| 40,040 | 40,936 | 39,499 | 40,348 
49 Derby Old Bank ..... -|| 27,237]| 28,607 | 28,355 | 25,965 | 25,205 
50 Devizes and Wiltshire Bank . 20,674!) 11,635 | 11,970 13,020 | 12,862 
51 Diss Bank . 10,657 || 10,147 | 9,618 9,487 | 10,325 
52*Doncaster Bank and Retford Bank | 77,400}| 57,688 
53 Darlington Bank ...... , 86,218 




















| 61,576 | 61,945 | 63,120 
71,463 | 75,554 | 76,170 | 753795 
* Nore.—The fixed issue of his bank (Ste W. B. Cooke & Ce.) is increased from £63,519 by the 


authorized addition of the Doncaster Bank fixed issue of Messrs. Leatham & Co., £13,881, the two banks 
heing now united, as stated in Bankers’ Magazine for March last, page 203, 











WEEKLY RETURNS OF BANKS OF ISSUE, 





NAME OF BANK. 


AVERAGE AMOUNT. 








April 8. 


April 15. 





54 Devonport Bank ............. 

55 Dorchester Old Bank Le oaeekade 
56 East Cornwall Bank ... 

57 East Riding Bank .... 

58 Essex Bk. & _— Stortford Bk. 
59 Exeter Bank.. 

60 Fakenham Bank . 








61 Faringdon Bank & Bk. ‘of f Wantage 
62 Farnham Bank... 

63 Faversham Bank . 

64 Godalming Bank . . 

65 Grantham Bank—Kewney & King 
66 Guildford Bank .... 

67 Grantham Bank—Hardy & Co.. 

68 Hastings Old Bank . 

69 Hereford City and County Bank. . 
70 Hertford and Ware Bank .... 

71 Hull & Kingston-upon-Hull Bank 
72 Huntingdon Town & ew Bank 
73 Harwich Bank . cocces 
74 Hemel Hempstead Bank. . ° 
75 Hertfordshire, Hitchen Bank . 

76 Hereford, Ross, & Archenfield Bk. 
77 Ipswich Bank . 

78 Ipswich & Needham Market Bank 
79 Kentish Bank . 

80 Kington and Radnorshire ‘Bank . 

81 Knighton Bank .... ‘ 

82 Knaresborough Old Bank 

83 Kendal Bank .... ° 

84 Kettering Bank .... 

85 Lane End Staffordshire ‘Bank . 

86 Leeds Bank bececwene 
87 Leeds Union Bank . 

88 Leicester Bank. . 000 e8 esis 
89 Lewes Old Bank ...........000 
90 Lichfield Bank... ........ 00-06 
91 Lincoln Bank . ee 
92 Llandovery Bank & ‘Llandilo Bank 
93 Loughborough Bank ..... ‘ 
94 Lymington Bank .. on bb eeae 
95 Lynn Regis and Lincolnshire Bank 
96 Lynn Regis and Norfolk Bank .. 
97 Macclesfield Bank 4......e04. 
98 Manningtree Bank .......60+.- 
99 Marlborough Bank ............ 
100 Marlboro& North Wiltsh. New Bk. 
101 Merionethshire Bank ...... «0s 
102 Miners’ Bank ......0.seeeeees 
103 Monmouthsh. Agricul. & Com. Bk. 
104 Monmouth Old Bank .........- 
105 Monmouthshire Newport Old Bank 
106 Newark Bank ..........00e0e 
107 Newark and Sleaford Bank...... 
108 Newbury Bank...........0se06 
109 Newmarket Bank........0+ ++. 
110 Norfolk and Suffolk Bank «. see 





lll Norwich Crown Bank .s.ssceees 








£ 
9, 104 
335475 
87,859 
495522 
44,779 
26,037 
19,212 
6,313 


| 12,385 


5,639 
55154 
135905 
11, 538 
22,600 
23,668 
135945 
21,798 
20,628 
41,216 
53650 
20,313 
36,629 
19,239 
19,114 
71,127 
11,920 
18,947 
7,636 
19,158 
352415 
8,262 
5245 
50,683 
345116 
27,818 
32,167 
215224 
81,319 
13,300 
8,110 
35343 
38,414 
135575 
10,735 
6,995 
14, 325 
7,604 
53919 
13,619 
245260 
11,925 
8,576 
225473 
48,990 
18,735 
18,613 

25099 
42,105 





£ 

93179 
34.215 
88,798 
$1,632 
44,329 
26,063 
19,394 

5,805 
12,045 

6,114 

55349 

95135 
115734 
26,158 
25,017 
14,641 
21,402 
20,265 
40,805 

4,986 
20,298 
37,684 
19,601 
20,075 
765333 
12,311 
19,729 

79145 
19,405 
353449 

7,635 

55125 
50,089 
335391 
27,658 
32,850 
20,486 
86,002 
16,509 

75766 

3,033 
40,350 
13,644 
11,170 

6,410 
12,626 

8,017 

6,572 
12,892 
245510 
12,975 

75983 
235558 
48,918 
18,980 
195972 

25145 
42,771 





73998 
235748 
49,140 
195450 
20,329 

2,310 
41,408 








WEEKLY RETURNS OF BANKS OF ISSUE. 





NAME OF BANK. 


AVERAGE AMOUNT. 








April 8. 


April 15. | 


April 22, 





112 Norwich-and Norfolk Bank. . 

113 Nottingham & Nottinghamsh, Bk. 
114 Nuneaton Bank .........+..-- 
115 Naval Bank, Plymouth occsee 
116 New Sarum Bank ...........- 
117 Nottingham Bank ocee 
118 Oswestry Bank. . ino ater ee 
119 Oxford Bank .........-. 

120 Oxford Old Bank 2... 0.00.00 
121 Old Bank Tonbridge .... 

122 Oxfordshire Witney Bank . 

123 Pease’s Old Bank, Hull .. 

124 Penzance Bank. . 

125 Peterborough Bank—Yorke & Co. 
126 Peterborough Bk. pang &Co. 
127 Pembrokeshire Bank 

128 Reading Bank—Simmonds ‘& Co. 
129 Reading Bank—Stephens & oy 
130 Richmond Bank, York ...... 
131 Ringwood and Poole Bank . 

“132 Rochdale Bank. . 

133 Rochester, Chatham, & & Strood Bk. 
134 Royston Bank . 

135 Rugby Bank... ne 
136 Rye Bank.. ‘ 
137 Reigate and Dorking ‘Bank . 

138 Ross Old Bank, Herefordshire . a 
139 Saffron Walden & North Essex Bk. 
140 Salop Bank .....-......---+- 
141 Scarborough Old Bank. Sor ae 
142 Shrewsbury Old Bank.. 

143 Sittingbourne and Milton Bank . 
144 Southampton Town & County Bk. 
145 Southwell Bank ............. 
146 St. Albans Bank ....... 

147 Southampton and Hampshire Bs Bank 
148 Stone Bank ......... . 
149 Stourbridge Bank. . me? 
150 Stafford Old Bank ........ 

151 Stamford and Rutland Bank . 

152 Stourbridge Old Bank.. 

153 Shrewsbury and Welsh Pool Bank 
154 Taunton Bank . ocepoce 
155 Tavistock Bank» ip base +nenees 
156 Thornbury Bank . 

157 Tiverton and Devonshire “Bank . 
158 Thrapstone and Kettering Bank... 
159 Tring Bank and Chesham Bank . 
160 Towcester Old Bank ..... 

161 Union Bank, Cornwall ........ 
162 Uxbridge Old Bank. . 

163 Wallingford Bank .... 

164 Warwick and Warwickshire Bank 
165 Wellington Bank, Somerset 

166 West Riding Bank .... 


| 
‘| 





167 Whitby Old Bank ........... 
168 Winchester, Alresford & Alton Bk.| 
169 Winchester and Hampshire Bank | 


£ 

75,372 
10,866 

5,898 
27,321 
15,659 
31,047 
18,471 
14,277 
34,391 
13,183 
11,852 
48,807 
11,405 
12,545 
12,832 
12,910 
37,519 
43,271 

6,889 
11,856 

5,590 
10,480 
16,393 
17,250 
29,864 
13,700 

7,420 
47,646 
22,338 
24,813 
43,191 

4,789 
18,589 
14,744 

3,743 

6,770 

9,154 
17,295 
14,166 
31,858 
17,560 
25,336 
29,799 
13,421 
10,026 
13,470 
11,559 
13,531 
10,801 
17,003 
25,136 
17,064 
30,504 

6,528 
46,158 
14,258 
25,892 

6,737 

















£ 

63,037 
9,666 
5,021 
24,498 
11, 506 
28, 242 
12,504 
10,255 
325155 
7,296 
8,985 
46, 140 
10, 332 
9,662 
11,683 
6,837 
255335 
24,332 
4,085 
8,193 
3,863 
99774 
14,715 
15,829 
18,972 
II, 390 
32853 
36,910 
10,980 
20,964 
27,487 
3,248 
13,563 
12,923 
978 
39245 
52335 
14,321 
14,185 
27,655 
17,658 
20,046 
19,287 
10,744 
93799 
7,019 
995% 
13,307 
8,477 
8,091 
17,468 
8,033 
25,641 
25995 
43,869 
14,095 
18,331 
41563 





£ 
63,480 


| 
| 
| 
} 
| 


9,460 


52055 
25,570 
10, 368 
28,442 
12,068 
10,946 
31,098 

72997 

8,447 
46,963 

9,768 

933° 

12, 344 

7,138 
25,486 
24,620 

4,580 

8,075 

3,853 

9,859 
14,822 
15,461 
18,124 
11,414 

42275 
36,472 
11,596 
21,723 
28,344 

2,786 
13,730 
13,260 

1,005 

39439 

5,510 
15,426 
13,954 
26,929 
16,924 
225325 
18,974 
10,448 

9,891 

6,940 
10,188 
12,979 
8,629 

7290 
18,038 
8,046 
25,806 
3,248 
42,997 
14,772 
18,945 
4,602, 











£ 


64,931 


9,767 
4,842 
25,701 
9,789 
29,185 
11,807 
11,005 
24 5909 
8,485 
8,890 
455529 
9,611 
9,141 
11,800 
6,848 
26,268 
25,480 
5,809 
8,102 
45195 
95499 
14,625 
14,930 
17,082 
11,880 
4,065 
355543 
11,712 
21,726 
30, 804 
39752 
135739 
13,309 
1,115 
35782 
5,659 
155304 
13,384 
27,287 
17,236 
23,835 
18,773 
10,835 
10,201 
79345 
10,620 
12,952 





WEEKLY RETURNS OF BANKS OF ISSUE. 








NAME OF BANK. 





| AVERAGE AMOUNT. 


April1. | Aprils. | April 15. 





£ £ £ 
16,461 || 11,078 | 12,002 | 11,989 
171 Wirkesworth and Derbyshire Bank 37,602 || 31,431 | 32,713 | 33,105 
172 Wisbech and Lincolnshire Bank.. || 59,713 || 48,662 | 52,534 | 54,490 
173 Wiveliscombe Bakn. . 7,602 | 6,613 6,590 | 6,128 
174 Wolverhampton Bank—Goodricke 
& Co. ..... rey re 14,180 || 11,372 | 11,944 | 12,116 
175 Worcester Bank . ot 15,463 || 9,789 9,610 | 9,819 
176 Worcester Old Bank .......... $7,448) 70,259 | 72,641 | 71,160 
177 Worcestershire Bank . e+ eel] 14,309]] 9,721 9,743 | 10,112 
178 Walsall Old Bank .. 19,937 || 19,370 | 19,873 | 20,275 
179 Warminster and Wiltshire Bank. . 24,896 || 12,554 | 12,200 | 12,787 
180 Wrexham Bank .... 3,289] 935 838 761 
181 Wolverhampton Bank—R. & W. 
Fryer . - || 11,867|| 7,933 | 7,410 | 8,578 
182 Yarmouth and Suffolk ‘Bank . 53,060 |, 45,751 | 47,093 | 46,834 
183 Yarmouth, Norfolk, & Suffolk Bk. 13,229 || 11,099 | 10,992 | 11,522 
184 Yeovil Old Bank . -++ |} 10,033 || 5,876 | 6,104 | 6,251 
185 York Bank . paises weenaae 46,387 | 38,567 | 42,076 | 42,607 


170 Weymouth Old Bank . 


| =| 
| | 
| 











J vern STOCK BANES. 
1 Bank of Westmoreland. . os | 12,225 || 7,820 | 7,660 | 7,897 | 7,694 
2 Barnsley Banking Company .. 9,563 || 8,581 | 8,889 | 8,001 | 8,058 
3 Bradford Banking Company. . 49,292 ; 40,776 | 41,318 | 44,062 | 43,694 
4 Bilston District Banking Company 9,418] 9,564! 9,463 | 9,240] 9,150 
5 Bank of Whitehaven. . | 32,681 || 27,496 | 27,325 | 27,079 | 27,820 
6 Bradford Commercial Banking Co. 20,084 || 13,500 | 13,300 | 13,311 | 13,850 
7 Burton, Uttoxeter, and Staffordshire}! i 
Union Bank .... -|| 60,701 || 59,494 | 62,591 | 60,285 | 57,8094 
8 Chesterfield & N. Derbysh. “Bk. Co.!| 10,421 |! 8,204 | 8,096 | 8,607 | 8,980 
9 Cumberland Union Banking Co. ..|| 35,395 || 28,750 | 28,666 | 28,808 | 30,468 
10 Cheltenham & Glo’stershire Bk. Co.| 12,786 || 9,263 | 9,152 | 9,093 | 9,453 
11 Coventry & Warwickshire Bk. Co.|| 28,734], 22,341 | 22,792 | 22,514 | 23,215 
12 Coventry Union Banking Company)) 16,251 || 12,535 | 14,660 | 15,615 | 13,391 
13 County of Gloucester Banking Co. ||144,352 || 95,593 | 99,560 |101,053 |101,639 
14 Carlisle & Cumberland Banking Co.)) 25,610]! 22,888 | 23,010 | 22,832 | 23,034 
15 Carlisle City and District Bank.. ..|| 19,972 || 18,565 | 18,334 | 17,886 | 19,302 
16 Dudley & West Bromwich Bkg. Co.|| 37,696!) 37,514 | 36,876 | 36,330 | 37,501 
17 Derby and Derbyshire Banking Co.|| 20,093 || 21,313 | 19,309 | 18,050 | 18,093 
18 Darlington Dist. Joint Stock Bk. Co.|| 26,134|! 18,262 18,585 | 19,280 | 19,855 
19 East of England Bank . 25,025 || 24,680 | 25,056 | 24,039 | 23,972 
Gloucestershire Banking Company 155,920 ||130,485 |134,545 |138,065 |140,090 
Halifax Joint Stock Bank.. 18,534 || 12,499 | 12,735 | 13,195 | 13,423 
Huddersfield Banking Company . 37,354 || 30,414 | "31,017 | 32,840¢ | 34,78 3 
Hull Banking Company 29,333 || 28,741 | 28,794 | 28,681 | 27,793 
Halifax Commercial Banking Co... || 13,733 7,640 7,848 8,115 8,139 
Halifax & Huddersfield Union Bank)} 44,137 || 25,497 | 26,510 | 28, 946 | 27,996 
Helston Banking Company . 1,503 || 1,158 1,558 1,439 1, 369 
Herefordshire Banking Company. . 25,047 || 17,341 | 19,422 | 18,155 | 19,688 
Knaresborough and Claro Bkg. Co.|! 28,059|) 24,532 | 25,138 | 25,810 | 25,623 
Kingsbridge Joint Stock Bank....|| 3,952|| 4,099 | 3,842! 3,948 | 3,894 
Lancaster Banking Company ....|| 64,311|| 58,244 | 57,751 57,598 | 60,913 
Leeds Banking Company .. 23,076 || 20,760 | 21,444 | 21 9405 | 19,971 
32 Leicestershire Banking Company .. ++ || 86,060 || 67,587 | 70,399 | 74,423 | 74,057 
33 Lincoln and Lindsay Banking Co.|| 51,620 46,185 | 50,854 | 53,081 |. 53,492 
34 Leamington Priors & Warwicksh. Bk. 13,875 |) 11,202 | 11,890 | 12,097 | 11,142 
35 Ludlow and Tenbury Bank ......|) 10,215]! 8,297 | 8,644 | 8,080] 9,478 





— a a a a a, 





























WEEKLY RETURNS OF BANKS OF ISSUE. 














AVERAGE AMOUNT. 
NAME OF BANK. | autora 
| #aAprili. | Aprils. | Aprils. | April 22, 
il 
| £ £ £ £ £ 


36 Moore& Robinson’s Notts. Bank .. || 35,813|| 23,698 | 23,061 | 22,638 | 23,940 
37 Nottingham and Notts. Banking Co.|) 29,477 || 25,285 | 26,598 | 26,655 | 27,960 
38 Newcastle, Shields, and Sunderland’ 

Union Joint Stock Bank ...... || 84,130)| 9,900} 9,021 | 8,090] 7,291 
39 National Provincial Bk. of England 442,371 ||3595375 |376,131 |382,840 |387,445 
40 North Wilts Banking Company ../|| 63,939|| 44,818 | 46,632 | 49,530 | 50,525 
41 Northamptonshire Union Bank ..| 84,356|| 69,418 | 73,167 | 71,574 | 70,136 


42 Northamptonshire Banking Co. ..|| 26,401|| 21,682 | 24,210 | 23,958 | 22,690 
43 North and South Wales Bank .. .. || 63,951} 16,934 | 16,060 | 16,243 | 17,085 
44 Pare’s Leicestershire Banking Co... || 59,300]| 50,503 | 54,339 | 53,963 | 56,186 
45 Saddleworth Banking Company ..|| 8,122}| 1,735 | 1,800] 1,860] 1,885 
46 Sheffield Banking Company .. | 35,843] 36,822 | 36,818 | 36,182 | 33,226 
47 Stamford, Spalding & Boston Bk. Co. , 55,721) 47,289 | 50,825 | 48,538 | 50,535 
48 Stuckey’s Banking Company .. ..|356,976))257,981 |266,735 [270,557 |271,390 


49 Shropshire Banking Company ....| 47,951}) 35,490 | 36,241 | 36,545 | 38,118 
50 Stourbridge and Kidderminster Bk.|| 56,830|| 49,604 | 50,726 | 50,589 | 54,261 
51 Sheffield and Hallamshire Bank .. 23,524 18,618 | 17,876 | 18,617 | 19,682 
52 Sheffield & Rotherham Jt. Stock Bk.) 52,496)) 52,541 | 52,765 | 52,969 | 50,232 
53 Swaledale and Wensleydale Bank. . |! 54,372]; 46,403 | 48,698 | 48,940 | 50,713 
54 Storey’s and Thomas’s Bank. . 9,714]| 10,632 | 9,185 | 9,183 | 9,553 
55 Sheffield and Retford Bank . 18,744 825 808 855 805 
56 Wolverhampton & Staffordsh. " Bank 35,378 || 30,859 | 32,259 | 36,785 | 37,320 
57 Wakefield and Barnsley Union Bank|| 14,604)| 11,663 | 11,896 | 11,922 | 11,892 
58 Whitehaven Joint Stock Bank . 31,916 || 25,310 | 25,185 | 26,642 | 26,853 
59 Warwick and Leamington Bkg. Co. 37,124 | 315179 | 325240 | 31,587 | 30,135 
60 West of England and South wee 

District Bank. . 83,535 | 67,148 | 70,541 | 68,772 | 67,963 
61 Wilts and Dorset Banking Company 76,162 | 61,065 | 62,967 | 62,584 | 64,272 
62 West Riding Union Banking Co. .. || 34,029|) 25,830 | 24,378 | 24,672 | 24,917 
63 Whitchurch and Ellesmere Bkg. Co.| 7,475 || es 3.417 |. 3,155 | 2,877 
64 Worcester City & County Bkg. Co.| 6, 4,218 | 4,869 | 4,242 
65 York Union Banking Company .. || 71, 240 | p i 71,746 | 69,880 | 67,938 
66 York City and County Banking Co./| 94 695 | 86, 370 | 89,188 | 89,634 | 91,138 
67 Yorkshire Banking Company .... ||122,532 ||105,592 [109,567 |110,870 |111, 105 






































Summarp of the abobe Returns. 


Fixed Issues, | April 1. April 8. April 15. April 22, 
£ £ £ 


£ 
187 Private Banks ......| 4,880,389 | 3,745,466 | 3,862,534 | 3,900,018 | 3,900,497 
67 Joint Stock Banks ..| 3,409,987 | 2,685,827 | 2,766,331 2,791,458 | 2,813,224 


254 Totals......| 8,290,376 | 6,431,293 | | | 6, 628,865 | 6,691,476 | 6,713,721 














Average Weekly Circulation of these Banks for the month th ending April 22nd :— 





Private Bamks.occccccccccsccsccccecece .. £3,852,129 
Joint Stock Banks ......ccccscccccccccccssscscercccees 2,764,210 
Average Weekly Circulation of Private and Joint Stock Banks 
ending a8 aDOVE .,...+eecerseeeseeeees a - - £6,616,339 
On a comparison of the above with the Returns Ft pa Mouth eddlag 25th Mar. last, it 
shows— 
An increase in the Notes of Private Banks, of .............. £253,850 


A increase in the Notes of Joint Stock Banks, of .......... 191,867 





Total increase on the Month ......+. 6+ £445,717 





CIRCULATION RETURNS. 


And, as compared with the Month ending the 24th April, 1847, it shows— 
A decrease in the Notes of Private Banks, of .............. £873,186 
A decrease in the Notes of Joint Stock Banks, of .......... 536,847 


Total decrease, as compared with the same period of last year £1,410,033 


The fixed issues of the several Banks of Issue in England and Wales, excepting the 
Bank of England, are now, according to the Banking Almanac for 1848, as follows :— 
187 Private Banks, allowed to issue...........0+eeeeee02 £4,880,389 
67 Joint Stock Banks, allowed to issuc.......eeeeeesese 3,409,987 


254 Total fixed issue .......... £8,290,376 


The following appears to be the comparative state of the circulation, with reference to 
the fixed issues :— 
The Private Banks are below their fixed issue ..............£1,028,260 
The Joint Stock Banks are below their fixed issue.......... | 645,777 


Total BELow the fixed issue..........0... ++ £1,674,037 








Average Circulation, and Coin held by the Scorcu and Irish Banxs during the 
four weeks, ending Saturday, the 22nd day of April, 1848. 


SCOTCH BANES. 


Average Circulation during Four Weeks, —., 
ending as above. Gold & Silver 
dering 
uring Four 
£5 and Weeks endin 
upwesds. Under £5. Total. — is 


£ £ £z £ £ 

Bank of Scotland........|| 300,485 96,594} 211,395 | 307,988 | 164,130 
Royal Bank of Scotland ..|| 183,000 552232 | 120,332 | 175,564 79,548 
British Linen Company....|| 438,024 110,710 | 252,302 | 363,012 | 149,084 
Commercial Bk. of Scotland|| 374,880 126,890 | 272,308 399,198 137,710 
National Bank of Scotland || 297,024 88,718 | 183,091 |} 271,810 945297 
Union Bank of Scotland ..|| 327,223 98,859 | 192,003} 290,862 96,137 
Edinburgh & Glasgow Bk. || 136,657 46,245 67,593 | 113,838 36,759 
Banking Com. in Aberdeen 88,467 27,642 67,102 94,744 28,825 
Aberdeen Town and Co. Bk. 70,133 23,019 51,804 94,823 13,216 
North of Scotland Bk. Co. |} 154,319 45,818 85,947 | 131,766 
Dundee Banking Company |} 33,451 5,313 19,022 245 333 
Eastern Bank of Scotland. . 33,636 9,626 20,490 30,117 
Western Bank of Scotland || 337,938 84,997 | 256,289 | 341,286 | 103,953 
Clydesdale Banking Co. ..|} 104,028 22,120 925390 945510 33,500 
City of Glasgow Bank .... 72,921 40, 548 56,486 97,035 2,782 
Caledonian Banking Co. .. 53,434 13,655 33,188 46,843 14,890 
Perth Banking Company ..|| 38,656 || 10,562 235249 33,812 33,174 
Central Bank of Scotland... 42,933 | 12,353 30,277 42,630 9,692 





NAME OF BANK. Authorised 
Circulation. 


























Torats (Scotch Banks) .. |/3,087,209 | 918,899 |2,015, 268 25934,171 |1,039,653 


IRISH BANKS, 
Bank of Ireland ........ 13,738,428 |j1,879,800 {1,108,600 {2,988,400 | 769,009 
Provincial Bank.........++ |} 927,667 331,195 | 451,22 782,424} 368,784 
Belfast Bank ........-+-+|| 281,611 32,534 | 203,472 | 236,006 945527 
Northern Bank .......... || 243,440 245237 147,720 | 171,957 60,228 
Ulster Bank ......«....-- |} 311,079 23,163 | 176,328 | 199,492 61,066 
National Bank ..........|} 761,757 || 223,619 | 341,687 | 565,307 | 250,537 
Carrick-on-Suir Nat. Ban! 24,084 5,155 9,460 14,615 4,012 
Clonmel National Bank .. 66,428 20,786 30,046 50,832 14,705 























Torats (Irish Banks) .. «. ||6,354,494 [2,540,489 (2,468, 542 15,009,033 |r, 622,868 








SUMMARY OF IRISH AND SCOTCH RETURNS TO APRIL 22nd, 


The Returns of Circulation of the Irish The fixed issues of the Irish and Scotch 
and Scotch Banks for the four weeks end- | Banks at the present time, are given in the 
ing 22nd April, — added taper, give | Banking Almanac, for 1848, as follows .— 
the following as the average weekly circu- Senies te: Soden’ ey 
lation of these banks during the past month, PF Banks in eee eee: mea 


viz. :— wd 

26 Banks in all, allowed to issue ...... £ 705 
Average Circulation of the Irish Banks £'5,009,033 preipurmca mene ectaages 
Average Circulation of the Scotch Banks © 2,934,171 The following appears, therefore, to be the 


ents pee comparative stute of the circulation :— 
‘o verage ion of these Banks A és fi 
i ttt atest Re in 2» 943,204 | Irish Banks are below their fixed issue #) 345,461 
ep ae £7,943, -| Scotch Banks are below their fixed issue "153,038 
On comparing these amounts with the Total below the fixed i 
Returns for the month ending 25th March hainaran setae: 
last, they show— 





eeereee #1,498,499 


The amount of Gold and Silver held at the 
tn the Olreulstionef Tish Banks £90.300 | head offices of the several banks, during the 
in the Uirculation Of iris. 3 i — 

Des a the Cireulation of Scotch Banks 17,766 | P@St month, has been as follows: 
———— | Gold and Silver held by the Irish Banks#1,622,963 
Total decrease last month .......... £116,128 | Gold and Silver held by the Scotch Banks 1,039,653 











And as compared with the month ending Total of Gold and Silver Coin .... £2,662,521 
24th April, 1847, they show— Bain a decrease of £57,569 on the part of 
: ‘ 4 : . the Irish Banks, and a decrease of £45,874 
Decrease in the Circulation of Irish Banks # 1,512,201 ’ ’ 
Decrease in the Circulation of Scotch Banks 461,353 | 0 the part of the Scotch Banks, on the 


several amounts held by them during the 
Total decrease on the year........ £1,973,554 | preceding month. 














CIRCULATION OF THE UNITED KINGDOM TO APRIL 22nd. 


The following is the state of the Note Circulation of the United Kingdom, for the 
month ending the 22nd April, 1848. 


Circulation of Notes for the Month ending April 22nd, as compared with the previous month: 
Mar.25,1848 | Apl.22,1848. | Increase. | Decrease. 











Dank of Bagtend. .....00.ccccosccccccees £17,779,200 | £'18,316,726 537,526 _— 
Private Banks .........-+++- 3,598,279 3,852,129 253,850 ‘inn 
Joint Stock Banks 2,572,343 2,764,210 191,867 aie 
Total in England........... + evercccccece 23,949,822 | 24,933,065 983,243 re 
CL. caweseiececvenscentsdeseeqeete 2,951,937 2,934,171 ae 17,766 
BEE ccrccncecesosiccenesecvecccconss 5,107,395 5,009,033 -- 98,362 
United Kingdom............s++0.- €32,009,154 | €32,876,269 867,115 — 


The comparison of the month ending April 24, 1847, with the month ending April 
22, 1848, shows a decrease in the Bank of England circulation of £1,766,098, a 
decrease in Private Banks of £873,186, and a decrease in Joint Stock Banks of 
£536,847 ; being a total decrease in England of £3,176,131: while in Scotland there 
is a decrease of £461,353; and in Ireland a decrease of £1,512,201. Thus showing 
that the month ending April 22nd, as compared with the same period last year, 
presents a decrease of £3,176,151 in England, and a decrease of £5,149,685 in the 
United Kingdom. 

The return of Bullion in the Bank of England for the month ending April 22nd, 
gives an aggregate amount in both departments of £14,201,473. On a comparison of 
this with the Return for the month ending March 25th, there appears to be a de- 
crease of £863,783 ; and as compared with the month ending April 24th, 1847, being 
the corresponding period last year, there is an increase of £4,537,175. 

The stock of specie held by the Banks in Scotland and Ireland during the month 
ending 22nd April, was £2,662,521, being a decrease of £103,443, as compared with 
the preceding month, and a decrease of £620,650, as compared with the corresponding 
period last year. 
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